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Crowing  Interest 
In  Lirestock  By 
Prairie  Farmers 

Attachmenf  lo  Wheat  Grow¬ 
ing  Still  Strong  But  Profits  in 
Livestock  Attract  —  Cattle 
Prices  Likely  to  Remain  High 

(Special  to  The  Financial  Times) 

Winnipeg  —  With  the  city  folk  paying  up¬ 
wards  to  a  dollar  a  pound  for  choice  beef 
and  the  producers  benefitting  accordingly, 
western  farmers  today  are  not  quite  so  con¬ 
temptuous  of  the  oft-repeated  advice  urging 
them  to  "go  into  livestock”  for  maximum 
returns. 

The  change,  of  course,  is  not  as  easy  as  it 
sounds.  Moreover,  even  the  country  people  are 
quite  aware  of  the  irritation  which  current 
butcher  store  prices  arc  causing.  Westerners 
however,  are  applauding  the  raid  of  American 
buyers  on  the  livestock  markets.  It  means 
more  stabilization. 

What  is  puzzling  many  today  is  whether 
the  cattle  boom  will  influence  the  prevailing 
pattern  of  western  agriculture.  It  begins  to 
look  that  way.  Any  district  movement  in  the 
direction  of  more  livestock  would  be  accom¬ 
panied  by  additional  interest  in  the  coarse 
grains  and  forage  crops  in  general. 

Supported  by  high  domestic  consumption  on 
both  sides  of  the  international  border,  cattle 
prices  are  likely  to  remain  high.  During  the 
first  ten  weeks  of  this  year,  for  example,  Ca¬ 
nadians  ate  6.2  pounds  more  beef  and  mutton 
than  in  the  same  period  last  year,  despite  the 
sharp  advance  in  prices.  At  the  same  time 
cold  storage  stocks  were  reduced,  until  today 
they  are  alarmingly  low. 

Export  Demand  Greater 

Beef  prices  are,  of  course,  largely  deter¬ 
mined  by  the  export  demand.  For  the  first 
eight  weeks  of  this  year  32,985  head  of  cattle 
were  marketed  from  Winnipeg,  as  compared 
with  21,584  for  the  same  period  last  year.  For 
the  same  period  however,  the  local  stock 
yards  exported  10,520  beef  animals  against 
3,353  last  year. 

Winnipeg  is  also  a  major  exporter  of  frozen 
beef.  It  is  estimated  that  nearly  seven  thou¬ 
sand  head  of  the  19,000  shipped  south  as 
frozen  beef  and  veal  originated  here,  for  the 
first  eight  weeks  of  this  year.  For  the  same 
period  last  year  the  Canadian  shipments  were 
only  12,843  animals. 

Awaiting  shipments  to  the  south,  Winnipeg 
has  seen  as  many  as  7,000  beef  animals  at  one 
time  in  the  local  stock  yards  being  tested  for 
export.  From  this  market  alone  approximately 
$90,000,000  worth  of  cattle  and  dressed  meat  j 
were  shipped  to  the  United  States  during  1949.  j 

In  Canada  as  a  whole  the  population  is  mov-  | 
ing  to  the  point  where  it  caii  consume  its  own  ; 
livestock.  In  1926  farmers  got  20  per  cent  of  ^ 
their  income  from  stock;  now  they  get  ap¬ 
proximately  30  per  cent.  The  cattle  popula¬ 
tion,  in  fact,  is  almost  the  same  as  it  was 
during  the  1935-1939  period.  Production  on  the 
prairies  however,  is  down. 

In  the  West  most  of  the  beef  cattle  come 
from  the  southern  Alberta  range  lands.  At 
the  commencement  of  the  second  world  war 
there  were  1,299,000  head  of  cattle  in  the 
foothills  province.  During  the  middle  of  the 
war  when  exports  to  the  U.S,  were  not  per¬ 
mitted  the  number  rose  to  1,860,000,  an  in¬ 
crease  of  about  50  per  cent, 

U.S.  Embargo  Removal 
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It’s  In 

The  News 

Highlights  of.  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Sunday  coming  will  see  a  strike  vote 
taken  by  members  of  Ford  of  Canada  local 
of  U.A.W.  (CIO).  Strike  vote  results  from 
break  down  on  negotiations  between  union 
and  company  on  terms  of  a  pension  scheme 
for  employees.  Canadian  offer  is  said  to 
equal  U.S.  bases,  all  factors  being  con¬ 
sidered. 

It- 

Gross  national  production  of  Canada  in 
1949  amounted  to  $15.9  billion  according  to 
Dominion  Bureau  of  Statistics,  and  was 
$400  million,  or  3  per  cent,  greater  than 
1948  figure  of  $15.5  billion.  Increase  in  na¬ 
tional  income  was  relatively  greater  at 
$500  million,  1949  figure  of  $13  billion  com¬ 
paring  with  $12.5  billion  year  before. 

*  *  * 

Washington  reports  that  two  financial  ex¬ 
perts  from  Union  of  South  Africa  arc  com¬ 
ing  to  Washington  to  confer  with  govern¬ 
ment  and  International  Monetary  Fund  of¬ 
ficials.  While  subjects  to  be  discussed  arc 
not  made  known,  it  Is  assumed  that  price 
of  gold  will  enter  into  the  talks. 

*  *  * 

If  wage  demands  now  under  negotiations 
between  railways  and  employees’  unions  ai'e 
met,  Donald  Gordon  told  railways  commit¬ 
tee  of  House  of  Commons  this  week,  C.N.R. 
faces  an  estimated  deficit  of  $90  millions 
for  current  year.  At  existing  wage  levels, 
he  said,  deficit  would  be  about  $32.2  million. 

If.  If.  )(. 

House  of  Commons  this  week  endorsed  a 
government  bill  providing  for  eliminating  of 
rental  ceilings  as  from  April  1st  1951.  By 
terms  of  legislation,  there  will  be  no  further 
revision  in  rent  ceilings  until  controls  ex¬ 
pire,  Removal  of  rental  controls  will  mean 
the  end  of  special  emergency  controls  im¬ 
posed  under  War  Measures  Act  of  Septem¬ 
ber  1939. 

If  If.  If. 

Application  has  been  made  to  Tariff  Com¬ 

mission  In  Washington  by  Reynolds  Metals 
Co,,  for  an  increase  in  the  tariff  against  im¬ 
ports  of  aluminium  from  Canada.  Big  U.S. 
company  charges  that  Aluminum  Co.,  of 
Canada  has  "manipulated  the  U.S.  market 
to  the  detriment  of  producers”  In  that  coun¬ 
try. 

If  If  If 

Automobile  output  in  U.S.-  is  running 

ahead  of  la-st  year  despite  the  strike  at 
Chrysler  plant  according  (o  Detroit  a<lvicc.«. 
.Sales  in  March  have  been  exceeding  the 
record  levels  of  January  and  February,  and 
Ward's  automotive  reports  estimates  that 
output  for  first  quarter  of  this  year  will  be 
up  at  1,342,000  units  from  1,062,749  in  same 
period  last  year. 

If  If  If 

Rise  of  U  of  a  cent  in  price  of  zinc  during 
past  week  is  attributed  by  New  York  to 
settlement  of  coal  strikes  and  purchases  for 
stockpiling  purposes. 

If  If  If 

Steel  producers  in  U.S.,  according  to  Iron 

Age,  are  revising  upw'ard  their  earlier  foe- 


Cheerful  Note  Sounded  in  Finance  Ontario  owemment 
Minister  Abbott  s  Peanuts'  Budget 


Employment  and  National  In¬ 
come  Seen  Sustained  —  Price  — Loss  in  Revenue  of  Only  $3  I  Some  Units  —  Preml^'lFrost  |  Provincial  Government  Elimin- 

Level  Likely  Somewhat  Lower  Million  is  Estimated  —  Wide  |  Reported  Favouring  Hoist  for  I  Objectionable  Features  of 

But  Production  Level  Up  —  Contrast  Seen  With  Sensation- 1  —  Why  Not  Agnes  Macphail  i^'  egis  ation  Big  Boost  in 

Substsnlial  Cuts  in  Estimates  al  Budgets  of  Other  Years  I  **»■“*  •  Max.mum  Acreage  ,s  Sean 

- -  (Special  fo  The  Financial  Times) 

Special  to  The  Financial  Times  By  Austin  F.  Cross  i _ By  TE.MPUS  _  Vancouver  _  Several  months  ago  pro- 

Ottawa  —  In  his  review  of  Canadian  eco-  Ottawa  —  If  last  year  s  budget  was  the  Looks  as  if  the  Ontario  zovernment  is  1 company  officials  made 
nomic  conditions,  preceding  the  budget  ad-  Sunshine  Budget,  as  I  dubbed  it  after  I  sticking  its  neck  out  trving  to  put  another  ^  didn’t  like  British 

dress  this  week,  Rt.  Hon.  C.  D.  Abbott  was  listened  to  Hon.  Douglas  Abbott's  1949  effort,  tax  on%he  chaiii  stores.  I  an;  inf:::mr^^^^^^  regulations  affecting  the  search 

able  to  strike  a  few  comfortable  notes  not  the  then  surely  this  one  in  1950  must  be  called  may  mean  as  much  as  $1,000  more  tax  per  ^  development  of  oil  and  natural  gas  prop- 

least  of  which  was  his  expectation  that  na-  :  the  Peanuts  Budget.  In  terms  of  revenue,  it  store.  It  could  close  a  few  of  them  up  ^  !  ®rties. 

tional  employment  and  income  will  be  sus-  i  doesn’t  merfn  peanuts.  |  For  my  money,  the  chains  have  done  a  Spokesmen  for  the  industry  made  a  point 

tained  at  their  present  levels  during  the  ,  it  is  the  dullest,  driest  budget  in  my  time.  ,  grand  job.  They  have  changed  the  grubby  old  s^.vingr  that  the  system  in  effect  in  the 
coming  year.  ,  it  js  strictly  from  boredom.  corner  store  into  a  clean  and  wholesome  Coast  province  as  a  result  of  provin- 

Prices  are  expected  to  drop  slightly,  pro-  I  Most  important  fact  about  it  is  that  it  business.  It  has  given  the  necessities  of  life  government  enactments  was  definitely 

duction  is  to  be  somewhat  higher.  Herewith  weighs  18  ounces!  cheaper,  it  has  improved  health  standards  by  '  encouraging  to  the  companies  than  that 

some  of  the  Minister’s  observation  about  the  |  j  ^ave  seen  them  coming  a  long  time  now.  has  brought  ‘^at  the  difference  in  the 

record  of  the  past  twelve  months.  i  I  am  an  old  enough  man  to  remember  Hon.  down  to  the  necessity  level.  The  P"“y  responsible 

Conditions  ot*  suppressed  inflation  continue  Charlie  Dunning’s  May  Day  budget  of  May  1,  I  store,  at  least  as  far  as  groceries  are  .  .  ®  comparative  inactivity  in  British  Cbl- 

I  abroad  and  the  effects  of  the  various  Septem-  |  1930.  That’s  the  one  Hon.  R.  B.  Bennett  made  |  has  changed  the  merchandising  exploration. 

j  ber  devaluations  had  not  yet  been  felt  in  the  i  mincemeat  out  of.  when  Hon.  Charlie  got  |  '"^^hods  of  the  English  speaking  world  —  Although  Lands  Minister  E.  T.  Kenney 
countries’  price  levels  by  the  end  of  Decern-  i  chatting  about  countervailino-  duties  ^  overlooking  Quebec.  made  a  statement  indicating  that  the  British 

ber.  J  remember  countervailimr  duties’'"!  O^ce  upon  a  time  it  was  suggested  that  it  Columbia  government  was  well  satisfied  with 

I  Reductions  of  imports  by  European  coun-  '  Hon  James  Glen  one  time  alked  L  rhetori-  !  business.  My  answer  he  present  arrangements  and  that,  actually, 

I  tries  reflect  the  gain  in  their  productivity  cally  "By  God  I  do*  it  beat  me  "  !  Iw  employs  a  good  many  more  than  were  just  as  liberal  as  Alberta's,  If  not 

(Which  explains  the  drop  of  our  exports  from  J,'  Hn ,  r  ®  payrolls  must  be  rnore  so,  it  is  evident  that  the  government 

their  former  abnormal  levels).  These  reduc-  mp  fnr  IT  ^  conclusion  that  something 

1  tions  are  also  due  in  nart  to  deliberative  ati-  ^  -  ^  l^^rquette,  paid  with  five  i  The  harness  shop  went  out  of  business  when  should  be  done  to  make  oil  and  gas  search 

!  ministrati ve  measures  years  back  in  his  home  town  of  Russell.  It  the  auto  replaced  the  horse;  the  chain  store  British  Columbia  more  attractive. 

I  minisirauve  measures.  Col.  Harry  Mullins  a  chance  to  get  to  is  replacing  the  inefficient  corner  store.  ProHncUl 

I  Taking  1949  as  a  whole.  United  States  i  Ottawa  and  get  a  Senatorship.  Once  upon  a  time,  the  departmental  store  wincial  Control 

production  declined  some  8  percent  and  Can-  .  Some  Great  Budgets  ;  doubtless  irked  the  mercer,  the  haberdasher,  criticism  on  the  part  of  th«  oil 

Sn-^'thf  soundneS  aS^  stLSTf’  the'  '  this  and  that.  But  today  the  super  depart-  ^®  intention  that 

clnadUn^eeonZv  Strength  of  the  ^  ^  Bennett  and  his  120  per-  i  store  is  here  to  stay.  So  is  the  chain.  ^^®y  Jo'^ate  oi  or  gas  the  provincial 

Canadian  economy.  j  protection  against  some  kind  of  glass  i  *  ^ay,  why  try  to  kill  the  goose  that  lays  the  eminent  would  automatically  take  control 

The  currency  changes  which  had  taken  |  brought  in  from  the  U.S.A.  Then  we  had  Hon.  So\6en  egg?  |Of  most  of  the  surrounding  acreage, 

place  last  fall  should  play  a  beneficial  role  in  ;  Rhodes’  King  Canute  budgets,  when  lie  '  ^  memorandum  lias  been  submitted  by  the  |  meet  that  complaint,  at  least  In  some 

I  helping  to  correct  the  imbalance  in  the  trad-  I  sweep  back  the  resurgent  tide  of  I  ^-'anadian  Council  of  Distribution  to  the  Muni-  ;  measure,  the  government  now-  proposes  that 

ling  relationships  between  North  American  Liberalism  by  his  Tory  budgets.  Next,  we  got  , ‘^‘Pal  Laws  Committee  of  the  Ontario  Lcgisla-  companies  should  be  able  to  obtain  larger 

countries  and  the  rest  of  the  world.  I  jbe  revenge  budgets  of  Hon.  Mr.  Dunning,  i  ^  ><'iow  that  C.  C.  Calder,  up  and  coming  please  areas.  In  effect,  the  government  sug- 

Currency  Changes  Not  Cure  that  old  Saskatchewan  boy  turned  Spud  Is-  | -'^•L.A,  of  London,  is  one  of  those  working  gest.s  a  plan  similar  to  the  "checkerboard” 

Currency  changes  alone  however  are  not  lander,  who  whipped  through  reciprocity  in  l^ard  to  help  the  chains.  ;  .sj  stcm  now  in  effect  in  Alberta  in  dealing 

a.  cure  for  the  basic  problems  of  maladjust-  :  1936,  and  made  Sir  Wilfrid  rest  more  happily  |  ^  hear,  but  this  I  cannot  prove,  that  j"ith  oil  rights. 

ment.  in  his  grave  out  in  Notre  Dame  Cemetery  |  P''emier  Frost  would  ju.<5t  as  soon  this  bill  ,  Instead  of  1,280  acres,  the  government  pro- 

At  the  close  of  business  on  March  24th,  ''ere  in  Ottawa.  |  ^  years  hoi.st.  but  docs  not  know  how  it  ;  poses  that  oil  companies  acquire  leases  up 

our  reserves  (gold  and  U.S.  dollars)  had  ■  The  war  brought  a  budget  by  Hon.  J.  L.  i J-760  acres.  The  licen.se  area  before  oil  Is 
reached  a  figure  of  $1,204  billions,  an  increase  Ralston,  which  we  thought  a  shocker.  But  the  |  ^ °  P'opvse  o  lax  two  ^discovered  is  raised  from  a  maximum  of  1,280 

in  the  current  quarter  of  about  $87  millions.  !  toughies  were  by  Hon.  James  Lorimer  Hsley.  :  Ttie  who  e-  !  acres  to  11,520  acres. 

i  Exports  to  the  U.K.  were  $600  millions  at  now  buried  pleasantly  alive  as  Ciiief  Justice  ,  :  .  ^  \  ^  Along  with  this  concession,  the  government 

;  the  end  of  1946,  $780  millions  a  year  later,  of  Nova  Scotia.  They  were  not  budgets:  they  !  aecrci  mat  ihe  wnolesaicr  j  plans  to  cut  in  half,  from  50  to  25  cents  an 

I  then  they  dropped  to  $650  millions  early  in  were  purges.  They  cleaned  everything  out  of  ^  ^  acre,  the  rental  for  oil  licenses,  since  the  gov- 

I  1949.  Since  then  they  have  amounted  to  about  vou.  But  with  Hitler  breathing  down  his  neck,  ,  u  ^  ^  f  as<cd  erimont  splits  Uie  land  a  company  after 

iv  a  i  ri  4.  a  ^  4.x.  a i.  i-  1  u  •  a  to  bc  favorcd  iH  Icgislation.  Chain  stores  are  Hi«/>rkV0rxr  i«  ^ 

i$(00  millions  and  have  fluctuated  narrowly  he  threw  the  whole  business  at  us.  '  ....  .  .  i  aiscoiery  15  made. 

I  ,  vvillmg  to  pitv  taxes  at  the  same  rate  as  their 

I  around  this  figure.  We  have  .sold  more  gram  1  He  went  back  to  Henrv  VII.  1185-1509.  and  i  itnr.c  h,.i  Encourace  ExBloratinn 


Dullest,  Driest  Budget  in  Years 
— Loss  in  Revenue  of  Only  $3 
Million  is  Estimated  —  Wide 
Contrast  Seen  With  Sensation¬ 
al  Budgets  of  Other  Years 

By  Austin  F.  Cross  ; 


May  Lead  to  Closing  1)044^  of 
Some  Units  —  Premier  Frost 
Reported  Favouring  Hoist  for 
Biii  —  Why  Not  Agnes  Macphali 
for  the  Senate  ? 


_ 15c  A  COPY,  $5  A  YEAB 

Regulations  Change 
Aimed  At  Increasing 
B.C.  Oil  Exploration 


By  TEMPI  TS 


In  his  review  of  Canadian  eco-  I  Ottawa  —  If  last  year's  budget  was  the 


j  At  the  close  of  business  on  March  24th.  Ottawa.  j » 

jour  reserves  (gold  and  U.S.  dollars)  had  The  war  brought  a  budget  by  Hon.  J.  L.  i 


tir  i.  II  .1  willing  to  pitv  taxes  at  the  same  rate  as  their 

around  this  figure.  We  have  .sold  more  gram  1  He  went  back  to  Henry  VII.  1185-1509.  and  i  compelitors,  but  no  more, 
and  base  metals  but  they  are  buying  less  reintroduced  the  enforced  benevolencc.s.  Those  !  -riie  chain  «tofc<;  .;tav  in  hiicinn.:^ 


the  discovery  ia  made. 


I  animal  products  and  les.s  lumber. 


He  went  back  to  Henry  VII.  1185-1509.  and  i  eompelitors,  but  no  more.  Encourage  Exploration 

reintroduced  the  enforced  benevolenec.s.  Those  j  -j-uy  ^.l^ain  stores  stay  in  business  because  It  is  expected  that  these  changes  will  go 
were  the  compulsory  savings.  Many  a  mem-  ,  attract  cuslomcis.  give  good  service  The  long  way  towards  encouraging  exploration  b 


^  ^  ®  ‘  t  i-Uwy  diLrdLi  cui)Lomcis.  gue  goou  service  J  nc  long  way  towards  encouras'lnir  exnlnration  hv 

The  latest  figures  for  industrial  employ-  ^  ber  never  thought  wed  get  that  money  back,  ;  independent  merchant  in  manv  fields  hasn't  I  the  larger  companies  even  though  thev  mav 
ment  show  a  decline  fromjhe  high  1919  fi-  :  but  Ilsley  said  this  %yas  as  sacred  as  a  bond  ,  anything  to  worry  about  from  the  chains.  :  not  go  as  far  as  some’ operators  would  like  ^ 


giire  of  about  1  percent.  Thus  Itowever  is  a  concon.  As  it  turned  out.  Ilsley  was  right.  Quebec  once  ta.te  !  the  chains,  but  look  the 


“  .  ••  . . . .  - - '  . . .  - -  -  - • .  ■  '.JUCJCC  OMCC  ia.\C'l  IfTC  cnains.  OUl  looK  me  ,  Th.>  Intanfinn  r.t  «ha  .  •  t. 

general  average  and  conceals  a  number  of  di-  and  the  public  is  getting  back  its  money  now.  :  tax  off;  Prince  Edward  Island  lia.s  one  now,  *,hc  search h  i  f 

j  vergent  trends.  Monthly  labor  income  is  about  I  After  that,  came  the  Abbott  j  ig,,  ji  ,,ets  ^nly  $800  a  year,  i  private  eomn^nie. 

I  5 to  higher  than  it  was  a  year  ago.  Average  easier  affairs,  because  all  that  Hie  debonnairc  I  Peanuts  for  tiic  work  i  ivoivcd.  *  con  pa.nics  without  making  it  possible 

[weekly  wages  advanced  about  SCr  during  the  '  Doug  had  to  do  was  to  make  up  his  mind  |  But  here  Is  where  I  think  the  Ontario  go- 

(year  while  the  cost  of  living  rose  barely  1%  j  where  to  cut.  jiernment  Is  wrong.  If  there  is  an  increase  in  i  ,  ,  .  exclusion  of  all  others, 

in  the  same  time.  |  last  year,  we  had  Christmas  at  Easter,  |  tax,  that  increase  will  be  added  to  the  cost  of  '  .  cresting  developments  of  the  past  W’eek 

The  central  federal  government  should  not  'with  Abbott  lopping  off  so  much  that  he  left  (the  goods  sold.  i  were  announcements  that  Hudsons  Bay  Oil 

and  cannot  assume  responsibility  for  all  these  'the  Conservatives  breathless,  speechle.s.s,  and  ■  But  is  Hon.  Leslie  Frost  wise  to  be  put  in  j  Ameiican  Oil  Co.  and  Union  Oil 

regional  (employment  and  marketing)  prob-  ,  helpless.  You  know  how  that  turned  out;  Li-  this  spot?  The  Lioeral  Opposition,  if  it  is  on  °°  some  drilling  in  Brit- 

lems.  The  proper  role  of  the  central  govern-  i  berals  190,  Conservatives,  40.  its  toes,  can  depict  the  Conservative  govern-  750*000^  aSTffregating  more 

ment  is  fourfold.  Through  fiscal  policies  it  j  Emptiest  Gallery  in  Years  ment  of  driving  the  cost  of  food  higher?  I 

.should  create  a  favorable  climate  for  economic  ^^^bott  could  do  was  what  a  .  b®»'S  -submitted  to  I  .  ntU  ' 

expansion  and  development.  It  should  care-  ' , _ _ . . uos..  .....  I  '•he  Municipal  Laws  Committee  of  the  Ontario  Drlrisn  l/OlniniOn  VIIS 


..  casts  of  operations  for  this  year.  Consensus 
The  lifting  of  the  Amenc^  cm  argo  ®  l„  industry  now  Is,  this  authority  says,  that 


fall  of  1948  saw  a  great  rush  of  Alberta  cattle 
over  the  border.  By  the  end  of  last  year  the 
cattle  population  had  dropped  to  1,465,000. 
A  total  of  1,750,000  head  of  cattle,  hogs  and 
sheep  of  Alberta  origin  were  marketed  during 
1940  for  a  revenue  of  $135,021,514,  The  cattle 
brought  approximately  $153.20  per  head. 

But  as  the  Right  Hon.  J,  G.  Gardiner,  min¬ 
ister  of  agriculture,  told  a  meeting  in  High 
River,  Alta,  recently; 

"We  are  selling  beef  out  of  butcher  chops 
today  at  a  price  as  high  ...  as  anywhere  in 
the  world.  That  is  why  our  farmers  should 
not  be  anxious  to  have  their  produce  sold  in 
any  other  part  of  the  world.  They  should  sell 
it  here  and  have  it  eaten  here.  We  are  paying 
more  for  everything  than  any  other  country, 
including  the  United  States  will  pay  for  it.” 

The  minister  was  intent  on  pointing  out  to 
Westerners  that  many  of  their  troubles  were 
of  their  own  making.  Far  too  much  breeding 
stock  had  been  shipped  to  the  United  States 
as  heef.  Substantially  the  same  complaint  has 
been  made  by  Hon.  F.  C.  Bell,  Manitoba’s 
minister  of  agriculture,  and  Hon.  I.  C.  Nollet 
of  Saskatchewan. 

Important  as  the  American  market  is  to 


a  strong  market  will  prevail  through  Srtl 
quarter  of  1950,  and  possibly  luuger  than 
that. 

If  If  '  If 

Chief  limitation  to  home  construction  this 
year,  according  to  the  Central  Mortgage 
and  Housing  Corp.,  will  be  shortage  of  rea¬ 
sonably  priced  serviced  land,  particularly  in 
large  urban  areas.  It  is  estimated,  however, 
that  last  year’s  record  of  91,000  completed 
homes  should  be  equalled  at  least  in  1950. 

If  If  If 

N.B.  government  is  not  departing  from  its 

plans  to  impose  a  4  per  cent  sales  tax  in  its 
efforts  to  balance  provincial  budget;  this 
despite  widespread  and  bitter  criticism  of 
the  proposed  levy.  Protests,  however,  ap¬ 
parently  have  been  responsible  for  govern¬ 
ment  announcement  that  liberal  exemptions 
would  lighten  the  burden  for  lower  income 
groups. 

»  4^  ¥ 

Canada's  export  figures  for  first  2  months 
of  this  .year  show  a  decrease  in  total  from 
same  period  last  year  of  .$22  million;  this 
despite  a  sharp  rise  in  exports  to  U.S,  mar- 


Canada  however,  the  shipments  are  only  a  j  Exports  to  U.K.  and  other  parts  of 


minor  factor,  so  far  as  U.S.  consumption  is  j 
concerned.  Feed  lots  are  full  across  the  line,  : 
and  the  huge  1949  corn  crop  has  to  be  mark-  • 
eted  on  the  hoof.  There  are  however,  some  re-  J 
actions  of  a  regional  character.  j 

i;.S.  Duty  Cut  I 

The  duty  on  beef  cattle  going  to  the  U.S.  I 
was  cut  to  three  cents  a  pound,  as  a  result  j 
of  the  Geneva  agreements  of  1948.  Senator 
Warren  Magmison  of  Washington  is  now  advo-  I 
eating  that  the  six  cents  duty  be  restored  be-  : 
_  (Continued  cn  page  12) 


Company  Earnings 


1919-50 
Xet  Earn. 

(too 


191S-49 
Net  Earn, 
Per  000 


Omitted  Share  Omitted  Share 


Previouilr  reported  3.19,170 

Can.  Steamship  .  1.03.1  -l.ol 

Can,  Gen.  Elcrtrir  •1..500  3.1.30 

Can.  Weslinohoiise.  i.t87  7.82 

G.vpsum.  I..  A  A.  .  1.390  3.15 

Sigma  Mines  .  .'91  0..^9 

Dome  Mines  . 

Noranda  Mines  .  I'2.710  .,.i>8 

Howard  Smith  Ppr  3,101  8..1.I 

Canadian  nil  .  3.11  1.00 

Can.  Ind.  .Alrohol  .  301  0.2, 

Slniidartl  Cla>‘  ...  0  0.8.1 

Prire  Bros . 7.125  10.81 

Can.  Int.  Invest.  .  131  x  13.10 

Can.  Iiidiistriis  ..  9.000  1.21 

Aliiniiiuini  l.ld.  27.000  7.2., 

ini.  .Melai  Iniliist.  1.121  5.28 

tons.  Paper  .  .  10.999  1.28 

San  .Anioniii  Mines  .151  I'-'C- 

Moiil.  i.tM-omotue  2.127  .1.17 

Can.  Iron  I'nnml.  .  728  1.08 

IoImI  to  l»;,lr  .  1.10,812 

f-c.  Chaac*  ,  vS 


«  4 

309.500 
3.5.1  1.282 


i  Commonwealth  dropped  $45  million  in  2 
;  months. 

If  If  If 

j  With  Red-inspired  civil  strife  spreading 
throughout  Italy,  government  has  announc- 
!  ed  plans  for  the  redistribution  of  about  3.5 
million  acres  of  feudal  farm  land  among 
I  200,000  peasants.  This  represents  approxi- 
I  mately  one-sixth  of  arable  land  in  country,  j 
:  Absentee  ownership  of  farm  lands  is  one  of  | 
the  chief  sore  spots  in  Italian  social  and 
economic  situation. 

If  If  If 

London  advices  indicate  that  increase  in 
gold  reserves  of  U.K.  continues  on  a  sub-  j 
stantial  scale;  it  is  estimated  that  increase  j 
for  first  quarter  of  1950  will  amount  to  i 
$150  million.  This  would  bring  reserves  to  ! 
i  nearly  the  $2  billion  which,  government  fi-  ^ 
gures,  represents  minimum  needs  of  coun-  i 
try  for  trading  purposes.  j 

If  If  If 

Another  Australian  government  has  re-  I 
■  sorted  lo  severe  measures  to  combat  i-om- 
[  miinist  inspired  strikes  in  Commonwealth,  i 
I  Tromising  outlawing  legislation,  the  Men-  | 
i  7.ies  administration  announces  that  powers  ; 

I  of  the  existing  Emergency  Crimes  Act  will  j 
^  be  used. 

I  If  If  If  1 

'  Belgium’s  new  rremier-designale,  Albert  ' 
Deveze  ha.i  put  forward  a  compromise  .soiu- 
lion  of  tile  constitutional  cri.sis.  It  calls  for  | 

!  relurn  of  King  Leopold  under  promise  of 
j  abdicution  in  favour  of  his  son.  The  alter-  ' 

'  MiUva  U  A  atw  |•a•rAi  elaetion  in  M*y> 


expansion  and  development.  It  should  care-  '  ^jj^^ber  does  to  a  man  who  gets  his  hair  cut  ^^®  Laws  Committee  of  tlie  Ontario  ;  OriTISII  l/OmilllOn  V/IIS 

fully  plan  for  the  best  timing  and  the  best  [  ^  f^^z  off  the  ears.  '  ^'^®‘®  *“®  P'^tures  showing  chain  and  I  AlRIS  Af  N.Y.  Financing 

placing  of  its  capital  and  development  expen-  j  independent  flourishing  side  by  side.  Among 

ditures.  It  should  recognise  a  special  respon-  eyebrows  and  lightlv  dust  a  few  locks  off  the  I  ^*’®  cited  is  Oakville,  Ontario,  |  (Special  to  The  Financial  Tiroes) 

sibility  for  the  promotion  of  primary  indus-  ■  ®  ‘  j  showing  Carload  Groceterias  and  Loblaws  se-  !  Calgary  —  One  of  Albci  ta's  olde.st  active 

tries  and  other  industries  of  econc*nic  signi-  i  .  ’  ....  ..  ,  auu  ff  „  j  parated  only  by  two  parking  meters,  and  each  'independent  oil  conipanie.s  Ls  going  to  be  re- 

ficance.  It  should  cooperate  with  provincial  !  "’®  .P^  apparently  going. strong.  !  vamped  and  renamed,  paving  the  way  for  an 

governments,  and  through  them  with  muni- | ^  partially  empty  house  a  d  pi  esi  ^  up  underwriting  in  New  York  that  will  permit 

cipal  governments  in  meeting  regional  prob-  ;  gallery  in  tweny  years  l  ai  n  ^  an  area,  creates  better  rentals.  The  new  store  ;  the  company  to  considerably  enlarge  its  oil 

lems  which  threaten  nationwide  economic  :  "’f  ^  that  Walter  Zeller  put  up  at  Bloor  near  Yongc  ;  exploration  and  development  operations  in 

repercussions.  |  '"more  *"  Toronto  is  cited  as  helping.  The  Yonge- j  Canada’s  oil  province.  Tlic  company,  BriUsh 

See  National  Product  Up  fhan  a  inso  •  ^rov-arnic  nf  H'' non  000  n  vear  Bloor-Bay  Business  Association  have  welconi-  .Dominion  Oil  and  Development  Corporation 

Forecasts  of  slightly  higher  production  and  weS  maybe  so^  of  you  remember  when  ®d^e  coming  of  this  new  store  in  the  know-  j  Limited,  was  incorporated  in  1925  as  one  of 
slightly  lower  prices  for  1950-51  are  beset  !  ’coTum^  I  s^d  the  war  was  costing  us  "P?  customers.  ,  the  pioneer  firms  in  the  Turner  Valley  field. 

With  uncertainties.  Forecasts  must  be  made  i  "is'oSoSra  ’div  For  convenience  s  I  The  New  name  will  be  New  British  Dominion 

however,  once  a  year,  and  they  can  be  sum-  j  because  the  mathematics  would  be  too  com-  farmers  in  southwestern  Ontario  said  that  i  'Pany  nii  e  . 

med  up  simply  in  an  estimate  that  the  national  j  plicated  for  the  bank  presidents  who  might  L.:.  cucumber.,  were  “backing  „n”  nn  them  ’  Arrangements  have  already  been  completed 
product,  which  is  in  effect  the  national  tax  ,  read  this  let  us  say  that  the  war  cost  $12.-  because  Florida  cucumbers  wfere^  be^ne-  in?  '  ^  investment  house  for  a  firm 

base,  will  be  about  1  or  2%  higher  in  1950  OOOOOO  a  dav  f ^  orida  cucunibe  s  were  being  im-  underwriting  to  net  the  treasury  $195,000  and 

than  it  was  in  1949.  1  Now  if  wTare  only  cutting  our  budget  by  P^^^J^^^^uTesSaSfrThlr^^^^^^^ 

The  most  notable  increases  in  expenditures  :  $3,000,000  a  year,  it  means  that  we  are  cut-  ,,  suddHps  on  hand  of  Ontario  erowprs  !  options  to  be  granted  the  same  invest- 

,  during  the  year  past  have  been  for  social  se-  i  ting  down  in  one  year  what  it  took  us  to  run  j  happy  to  report  they  were  sold  in  !  Soortf  fuU^'^ex^^JriLd'^  treasury  another 

curity  and  for  national  security.  The  first  [the  war  for  six  hours.  ^  trice  '  i  $900,000,  if  fully  exercised, 

was  about  $60  millions  and  the  second  about  j  I  say  peanuts,  and  I  repeat  peanuts.  We  chain  stores  have  a  sense  of  practical  pa  I  According  to  British  Dominion's  president, 
$110  millions.  have  come  to  a  point  when  we  are  doing  so  firotism,  a  responsibility  toward  the  comniun?  3’' 

I  The  rash  surplus  at  the  end  of  the  year  ,  well  that  we  lop  off  from  the  budget  the  sum  jj,  which  they  live  the  province  in  which  !  working  out  its  19.>0  program,  on  the 

j  was  $287  millions  as  against  an  estimated  '  it  took  to  run  the  war  for  six  hours,  just  one  serve  and  in  the  country  they  are  happy  '  *^^®  participation  in 

I  budgetary  surplus  of  $110  millions,  on  the  '  quarter  day.  to  acknowledge.  The  chains  are  doing  a  good  I  s®®"  next  se- 

basis  of  adjusting  our  budget  surplus  for  i  Well,  it  is  great  to  have  lived  so  long.  Sen-  Canada  and  I  think  the  Province  of  !  '^®®‘"®' 

purely  accounting  items,  such  as  the  assump-  j  sational  budgets  are  upsetting.  They  are  no  Ontario  should  recognize  that  i  '  —  . 

tion  of  the  Newfoundland  debt,  the  revalua-  |  good.  Like  a  plunging  neckline,  it  excites  you,  ^  If  *  I  WHERE  TO  FIND  IT 

tion  of  asets  and  liabilities  which  are  ex-  but  you  don  t  get  any  work  done.  This  budget  ^  Ontario  M.P.  who  has  aspirations  ' _ 

j  pressed  in  other  currencie.s.  etc.  Various  other  is  an  old  fashioned  high  yoked  dress^  It  will  p,„vincial  leadership  cut  up  didos  la^t  i  corporation  Reports  and  Company 
,  receipts,  which  do  not  constitute  revenue,  not  excite  you:  you  11  get  your  work  done.  C.N.R.  train  No.  15.  One  of  the  chair  i  nSnH 


(Continued  on  page  12) 


(Continued  on  page  12) 


Newfoundland  Industries  Casualties 

_ (Special  to  The  Financial  Times) 

St.  John's,  Nfld.  —  Five  Newfoundland  in-  carry  on  his  business,  invaded  the  mainland 


ween  on  u.iN.K.  irain  I'.o.  lo.  une  oi  me  cnair  |  News  —  Dividend  Declarations  .  . 

cars  broke  down,  and  passengers  had  to  be  :  News  of  Stock  and  Bond  Markets  .  . 
moved.  This  M.P.  made  such  complaints  to  '  company  and  General  News  — 
the  conductor  that  he  had  to  make  three  sep-  !  vranoo-smoni  on,i  i  ah/M... 

.r.,e  rep,m  to  th.  C.N.R.  H.ppll.v,  .  prl  I  HoTpenrg  .S' e“op, 

minent  senator  knows  about  it.  is  now  going  j  Canadian  Business  Index . 

to  bat  for  the  conductor.  This  is  to  tell  360  'pbe  Editorial  Page  —  Dispersal  Would 
McGill  Street  to  pay  no  attention  to  the  j  be  a  Cruel,  Defeatist  Measure  .  , 


!  du.stries  have  been  closed  since  confederation,  iand  bought  a  foundry  in  Sydney.  He  showed  ^J‘°^bing  member,  and  they  11  be  hearing  from  ^  Hints  to  Investors  Page 
_  _ _  _...  _ ^  _ :  _  the  senator.  !  rcx-arlno.  tho  Insuranca  i 


They  were  forced  out 
months  after  union.  S 


Covering  the  Insurance  Field  — 


)ut  of  business  onlv  a  few  what  aggressiveness  Newfoundlanders  have;  J  u  j  .  .  .  ■  »  i  Covering  the  Insur 

.  Some  tried  to  linger  and  ^when  pressed  bv  circumstances  and  obstacles.  i  .  ®^  w  Relations 

®  ...  ^  ,  ■  .  ,  _ 'When  you  cannot  do  anything  better  than  Mau,.c  nf  Minps  an, 


fight  the  losing  battle  but  ultimately  gave  up  His  new  venture  is  working  satisfactorily  and  j  ^  conductor  ^  * 

in  the  face  of  strong  mainland  competition.  indirectly  is  an  aid  to  his  Newfoundland  busi-  3  S 

One  shoe  factory,  one  paper  bag  factory,  '  ness^  Mr.  Angel  who  was  born  in  St.  John's  ^  wonderful  visit  with  Agnes  Mac- 

one  clothing  factory,  one  mattress  plant  and  a  ^  1913.  is  president  of  the  St.  John  s  Rotary  Toronto.  It  was  her  60th  birthday, 

knitting  mill  succumbed.  Over  three  hundred  Club,  being  one  of  the  youngest  men  ever  to  ,  remarked,  with  a  rueful  smile,  when 


News  of  Mines  and  Western  Oils 


per.sons,  including  a  number  of  family  men,  I  ''o'd  Ih's  position. 

were  made  jobless:  and  some  of  them  have  eaucated  locally  at  the  Methodist 

had  to  leave  Newfoundland  in  quest  of  em-  ,  College.  Prince  of  Wales  College,  and  Mem- 


ployment  in  other  provinces.  'oriai  uni 

The  unfortunate  aspect  of  mainland  com-  j 
petition  .since  the  tariff  barrier  came  down,  is  ^  j®  . 
the  likelihood  of  more  secondary  industries  j 
meeting  the  same  fate.  !  ®*Gg 

The  Associated  Newfoundland  Industries,  ' 


He  was  eaucated  locally  at  the  Methodist  ' 

, liege.  Prince  of  Wales  College,  and  Mem-  J*'®"®  many  returns!  , 

oriai  University  College  and  finished  at  McGill  ^^"®^  Macphail  did  a  great  deal  for  Can-  | 


»linooa  oi  muic  iiiuusti  ica  j  -  ,  .  a  .  ,l  i.t-  *.  *.  %.t  r  j  '  WlLfl  ncr  C.L;.!*  .  DeuetS.  nUt  I 

.  faio  Being  related  to  that  great  Newfoundland  ^ •  Vu  u  ^ -T  ^ 

:  the  same  rate.  !  ®  i  *  w  »  i.  the  inajiv  fine  thines  she  did  do. 

A  ZM I n/-n a nzi  Tnziiicf **iae  '  ®xplorer*mariner»  the  late  Oaptain  Boh  Bart*  _  .  ...  . 

Associated  Newfoundland  Industries*  ^  ^^a^  ♦..5.,-  I  would  hke  to  see  Prime  Min 


Minister  St.  Lau* 


,Pe  p.re„.  PoP.v  o.  P.‘  -M  Pp 


had  manv  meetings  with  members  of  the  pro-  .  .  ‘  ,  .  *  ,  j  j  '  r-  t  .  J 

vincial  government  in  an  effort  to  seek  a  solu- !  t"*  United  Nail  and  Foundry  Co..  Ltd., 

tion  to  the  upsetting  economic  conditions  now  '  metallurgical  engineer,  becoming  manag- 
existing.  I.ittle  can  be  done  at  present  to  president  ten  years 

,1.  •  r  .u-  later. 


national  service  there. 


alleviate  the  situation. 

Angel  Invades  Mainland 


He  is  a  great  booster  of  local  industry  and  j  U'®''  suggestion, 

is  a  member  of  the  Newfoundland  Board  of  *  ♦  * 


(oundry  i:omp«iiy>  apart  from  being  abla  to  '  inca  ot  which  the  mainliuid  will  hear  more. 


(Continued  on  page  12) 
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Heads  Trust  Co. 


Consol'd  Paper 
Profits  Shaded 
On  Lower  Sales 


Sheraton  Names  Board 
Of  Directors,  Officers 


Aluminium  Ltd. 
Sales  Shaded^ 
Earnings  Hold 


New  Peak  ^own 
In  Earnings  Of 
Can.  Steamships 

*  Directors  State  in  1949 
Report  Counsel  Believes 
Company  Protected  on 
"Moronic"  Claims 


11949  Earnings 
Noranda  Mines 
At  New  Record 


Dividend  Declarations 


A.  L.  Caron  of  Montreal  haa  been 
named  chairman  of  the  board  at  a 
meeting  of  Sheraton,  Ltd.,  which 
recently  acquired  control  of  the 
Cardy  Corp.  intereata  embracing 
five  eastern  Canadian  hotels  and  a 
Laurentlan  reaort. 

John  C.  Udd,  Brockville, 
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Net  Earnings  for  1949 
Equal  $7.25  a  Share 
Against  $7.34  in  Pre¬ 
vious  Year 


Report  Indicates  No 
Lessening  in  Demand  in 
Sight  For  The  Current 
Year 


Net  Up  at  $5.68  a  Share 
from  $4.45  Despite 
Lower  Level  of  Copper 
Prices 


was 

eiccted  president  and  Ernest  Hen> 
dereon,  Boston,  president  of  Shera- 
to.i  Corp.  of  America,  was  named 
vice-chairman. 

Other  officers  elected  at  the 
meeting  heid  at  the  company's 
head  offices  here  were:  Wiiiiam  F. 
Mackiaier,  Montreal;  Robert  L. 
Moore,  Boston,  and  Paige  Browne, 
Boston,  vice-presidents;  R.  L. 
Moore,  treasurer;  I.  J.  Shubert, 
New  York,  secretary;  W.  J.  Mack¬ 
iaier,  J.  A.  Shink,  Montreal,  and 
Miss  L.  K.  Schilling,  Montreal,  as¬ 
sistant  treasurer;  W.  F.  Mackiaier, 
assstant  controller. 

Directors  arc:  Ernest  Henderson, 
J.  C.  Udd,  R.  L.  Moore,  H.  Browne, 
I.  J.  Shubert,  A.  L.  Caron,  W.  F. 
Mackiaier,  E.  Eppley,  Boston,  and 
Senator  Thomas  Vien,  Montreal. 


Annual  report  of  Aluminium 
Limited  and  consolidated  subsi¬ 
diaries  for  1949  states  that  on  to¬ 
tal  sales  of  1199.4  million  for  year 
net  earnings  amounted  to  over  |27 
million  and  were  almost  equal  to 
the  level  reached  in  1948. 

The  1949  earnings  of  |27,006,181 
were  equivalent  to  $7.25  per  share 
and  compared  with  previous  year’s 
figure  of  827,329,842,  or  $7.34  per 
share. 


In  annual  report  of  Consolidated 
Paper  Corp.  Ltd.,  for  1949,  which 
shows  a  moderate  decline  in  sales, 
both  in  volume  and  in  value,  and  a 
modest  contraction  in  net 


Record  net  earnings  and  an  im¬ 
pressive  ore  reserves  position  are 
highlights  of  annual  report  of  No¬ 
randa  Mines  Ltd.  for  year  1949. 
Improvement  in  earnings  was 
shown  in  face  of  lower  selling 
prices  for  copper  and  resulted  from 
increased  production  and  expansion 
in  income  from  Investments. 

Net  earnings  for  year  under  re¬ 
view  of  $12,716,930.  were  equal  to 
$5.68  per  share  and  included  $2.45 
per  share  from  investment  income. 
This  compared  with  $9,959,083,  or 
$4.45 


In  annual  report  for  year  1949, 
which  shows  gross  revenues  at  a 
'Iiew  peak  and  a  considerable  im¬ 
provement  in  net  earnings,  direc¬ 
tors  of  Canada  Steamship  Lines 
Ltd.  state  their  belief,  based  on 
opinion  of  counsel,  that  company 
Is  adequately  protected  by  insur¬ 
ance  against  claims  for  compensa¬ 
tion  arising  from  the  fire  on  the 
S.S.  Noronic. 

Report  shows  gross  revenue  for 
year  under  review  of  $25,336,151. 
This  represented  an  increase  of 
$2,531,831  over  1948  figure  of  $22.- 
804,320,  and  was  due  largely  to  the 
early  opening  of  navigation,  a  | 
heavy  movement  of  grain  and  a 
alight  increase  in  package  freight 
rates;  and  was  achieved  despite  ex- 
tensive  strikes  in  the  American 
steel  and  coal  industries. 

Although  expenses  and  charges 
Were  higher,  net  earnings  available  | 
for  dividends  were  also  at  a  new  i 
peak,  amounting  to  $1,633,528,  i 
equal  to  $7.12  on  the  5''f  cumula-  j 
iKve  preference  stock,  $50  par,  and  | 
to  $3.53  per  share  on  the  common 
stock.  These  earnings  compared  : 
with  net  for  previous  year  of  $1,-  j 
282,105  which  was  equal  to  $5.59 
per  share  preference  stock  and  to  | 
$2.36  per  share  common. 

Revenue  from  vessels,  docks,  etc.  j 
Increased  to  $22,512,371  from  $20,-  I 
834,630  and  miscellaneous  operat-  ' 
ing  revenue  (net)  was  also  higher  j 
at  $2,716,434  as  compared  with  $1,-  ' 
823,555.  Other  revenue  amounted  I 


earnings 

as  compared  with  previous  year,  di¬ 
rectors  state  that  demand  for 
newsprint  in  North  America,  which 
is  at  an  all  time  high,  is  being  met 
by  adequate  supply. 

There  are,  they  point  out,  no 
indications  of  any  lessening  of  de¬ 
mand  for  1950  in  these  markets. 
Potential  consumption  in  overseas 
markets  is  also  high  but  contracts 
I  are  suspended  for  the  present  due 
I  to  the  shortage  of  dollars.  No 
reduction  in  the  prevailing  high 
costs  of  production  and  transpor¬ 
tation  is  in  prospect. 

Decline  in  sales  and  earnings  for 
past  year,  report  states,  was  due 
to  a  lower  demand  for  pulps  and  to 
a  reduction  in  volume  going  to 
overseas  markets  owing  to  the 
shortage  of  dollar  exchange.  While 
prices  of  newsprint  and  other 
paper  products  were  generally  firm 
throughout  the  year,  pulp  prices 
[  were  lower  In  export  markets. 

Costs  Expanded 

Income  from  sales  amounted  to 
$74,381,718  as  compared  with  $76,- 
663  469  in  1948,  a  contraction  of  3 
per  cent.  Safes  volume  was  off  4 
per  cent.  Costs  of  pulpwood  and 
supplies  were  Iiigher,  and  there 
was  a  substantial  increase  in  rail 
transportation  costs. 

Total  income  amounted  to  $23,- 
593,971  as  compared  with  $25,116,- 
345.  Bond  interest  absorbed  $995.- 
078  as  against  $1,076,520;  depre¬ 
ciation  $4,402,282  as  compared 
with  $4,263,883;  and  provision  for 
income  taxes  was  the  same  at  $7,« 
200,000.  Profit  from  sale  of  in¬ 
vestment  securities  was  $3,002  aa 
against  $661,890. 

Net  earnings  for  1949  were  $10.- 
999,613  as  compared  with  $11,737,- 
832,  after  making  provision  in  that 
year  for  inventory  reserve  of  $1,- 
500,000.  The  company  exercised 
the  option  contained  in  the  new 
income  tax  regulations  by  calculat¬ 
ing  Depreciation  Reserve  on  the 
same  basis  as  in  the  previou.8  year. 

Directors’  report  states  that,  in 
the  disposition  of  funds,  two 
factors  must  be  considered.  First, 
the  tiMst  deed  provides  that  25% 
of  each  years’  profits,  before  de¬ 
preciation,  shall  be  used  for  the  re¬ 
tirement  of  first  mortgage  bonds; 
and  second,  funds  for  the  require¬ 
ments  of  the  business  can  come 
only  from  profits  if  additional  new 
capital  is  not  provided.  Normal 
depreciation  which  would  amortise 
the  assets  at  their  original  cost 
wi’l  not  replace  them  at  today’s 
high  cost. 

Net  earnings  per  share  for  1949 
equalled  $4.28,  of  which  $1.75  per 
share  was  paid  in  dividends  and 
the  increase  in  shareholders  equity 
by  bond  retirement  equalled  $1.50 
per  share,  together  76%  of  profits, 
while  the  equivalent  of  $1.03  per 
share  was  retained  in  the  business. 
For  1948  net  per  share  was  equal 
to  $4.57,  of  which  $1.75  was  paid  in 
dividends,  the  increase  in  share¬ 
holders  equity  by  bond  retirement 
was  $1.61  and  $1.21  per  share  was 
retained  in  the  business. 

Cash  Position  Strengthened 

Balance  sheet  shows  net  working 
capital  increase  to  $37,425,076  at 
the  end  of  1949  as  compared  with 
$32,902,747  at  December  31st,  1948. 
Inventory,  mainly  pulpwood,  of 
$30,977,412,  was  reduced  by  $5,- 
500,000,  due  to  a  reduction  in 
quantity  of  pulpwood  and  not  to  a 
reduction  in  cost.  For  purposes  of 
the  1948  sinking  fund  it  was  neces- 
casy  to  call  for  redemption  on 
January  2,  1950,  $778,500  first 
mortgage  bonds  at  the  call  price 
of  $101.50.  The  sinking  fund  pay¬ 
ment  of  $3,849,723  due  March  1, 
1950  is  included  in  current  liabili¬ 
ties.  Cash  is  shown  over  $2.1  mil¬ 
lion  higher  at  $7,096,096  and  in¬ 
vestments  up  at  $6,202,420  from 
$29,495. 

Capital  expenditures  for  the 
year,  in  manufacturing  and  wood¬ 
lands  divisions,  amounted  to  $2,- 
427,840.  To  maintain  high  operat¬ 
ing  efficiency,  there  was  expended 
$3,444,767  for  repairs  and  main¬ 
tenance.  At  the  end  of  the  year, 
approved  but  unexpended  appro¬ 
priations  for  capital  expenditures 
for  replacements  and  improve¬ 
ments  of  manufacturing  and  wood¬ 
lands  facilities  amounted  to  $2,- 
737,125. 

Major  improvements  in  progress 
include  new  electrically  driven 
modern  grinders  at  the  Belgo  divi¬ 
sion,  replacing  obsolete  hydrauli¬ 
cally  driven  grinders,  the  modern¬ 
ization  of  the  paper  mill  substa¬ 
tion  at  the  Laurentide  division  and 
improvements  in  the  sulphite  pulp 
mill  at  the  Port  Alfred  division. 

When  completed,  operating  con¬ 
ditions  will  be  improved  and  costs 
reduced.  The  additional  steam  gen¬ 
erating  equipment  at  the  Belgo  and 
Wayagamack  divisions,  commenc¬ 
ed  in  1948,  was  completed  during 
1949  and  is  operating  satisfac- 
tori  !y. 


NORMAN  A.  HESLER,  presi¬ 
dent  and  managing  director  of 
Enamel  &  Heating  Products  Ltd. 
of  Sackville.  N.B.,  who  was  elected 
president  of  the  Central  Trust 
Company  of  Canada  at  the  recent 
annual  meeting  of  that  company. 
Mr.  Hesler  was  also  recently  elect¬ 
ed  vice-president  and  director  of 
the  International  Chamber  of  Com¬ 
merce,  Canadian  Council,  and  is 
the  immediate  past  president  of  the 
Canadian  Manufacturers  Associa¬ 
tion. 


Last  year’s  earnings  were 
after  deducting  an  adjustment  of 
$1,955,789  arising  from  currency 
revaluations  of  net  current  assets. 

Sales  in  1949  were  valued  at 
$199,406,284  as  against  $208,645,- 
068  in  1948, 
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Dom.  "Tar  A  Chem.,  Pref.  .. 

Dom.  Textile.  Com . 

Dom.  Textile,  Pref.  . 

Dom.  Foundries  A  Steel  ... 

Dom.  Malting,  Common  . 

Dom.  Malting,  Pref . 

Donnacona  Paper,  Pref.  _ 

Donnaeona  Paper.  Common 

Donnell  A  Mudge,  “A”  . 

Eastern  Bakeries  Ltd.,  Pref. 

Eastern  Trust  Co . 

East.  Can.  Sav.  A  Loan  _ 

Easy  Washing,  Com . 

Easy  Washing  Com..  Extra  . 

Estabrooks,  T.  IL,  Pief . 

Famous  Players  Can.  Corp.  . 
Federal 


per  share  for  1948  when 
dividends  and  interest  received 
;  equalled  $2.29  per  share.  Dividends 
,  paid  in  1949  totalled  $4  a  share  as 
i  against  $3.25  in  1948. 

Average  price  received  for  cop- 
■  per  during  1949  was  20.57  cents  per 
i  pound,  compared  with  22.7  cents 
i  for  1948.  On  the  other  hand,  ton- 
I  nage  of  ore  hoisted  was  20%  great¬ 
er  and  production  of  copper  and 
I  gold  was  up  18.7%  and  30.5% 

I  respectively  In  comparison  with 
I  1948.  It  is  expected  that  produc- 
!  tion  from  the  Home  Mine  in  1950 
!  will  be  substantially  the  same  as 
I  in  the  past  year,  but  the  tonnage 
treated  in  the  smelter  will  be 
’  greater  because  of  increased  ship¬ 
ments  of  concentrate  from  other 
mines. 

With  some  1,950  employees  on 
'  the  payroll  at  the  year  end,  James 
Y.  Murdoch,  president,  states  in  di¬ 
rectors’  report  it  has  been  possible 
to  increase  substantially  develop¬ 
ment  work  at  the  Horne  Mine  for 
!  the  first  time  since  the  war.  It 
j  will,  however,  take  considerable 
j  time  to  restore  the  mine  to  normal 
conditions  in  this  regard. 

For  the  first  time  in  many  years, 
a  heavy  construction  programme 
was  undertaken  chiefly  in  connec¬ 
tion  with  the  rehabilitation  of 
smelting  facilities.  During  the 
year  close  to  two  million  dollars 
was  spent  on  capital  account  and 
further  substantial  expenditures 
ai-e  contemplated  for  1950.  Plant  I 
additions  and  improvements  in-  I 
elude  the  new  smelter  stack  and  i 
the  new  Cottrell  plant.  On  com¬ 
pletion  of  the  latter,  about  April 
this  year,  the  two  units  will  be 
placed  into  operation.  No.  2  rever¬ 
beratory  furnace  was  rebuilt  and 
resumed  operation  in  August  after 
a  five-year  shutdown. 

Attention  is  drawn  to  the  block 
of  ground  leased  from  Joliet-Que- 
bec  Mines  on  which  some  900,000 
tons  of  good  fluxing  material  car¬ 
rying  about  1%  copper  are  indi¬ 
cated.  • 

Sulphur  Market  Problem 

The  experimental  test  plant  de¬ 
signed  to  determine  the  feasibility 
of  producing  elemental  sulphur  and 
high  -  grade  sintered  iron  -  oxide 
from  pyrite,  according  to  H.  L. 
Roscoe,  vice-president  and  general 
manager,  is  considered  to  have 
demonstrated  that  the  material  in 
the  large  No.  5  zone  can  be  econo¬ 
mically  treated  if  these  two  prod¬ 
ucts  can  be  sold  at  anything  like 
prevailirtg  prices. 

This  marketing  problem  has 
been  given  careful  study  and  con¬ 
siderable  progress  made.  Prelimi¬ 
nary  estimates  indicate  that  capi¬ 
ta]  expenditure  required  to  build  a 
mill  and  treatment  plant  will  be 
considerable,  but  as  this  No.  5  Zone 
is  known  to  contain  100,000,000 
tons  of  material,  50%  of  which  is 
pyrite,  it  is  evident  that  even  a 
small  profit  per  ton  of  pyrite  would 
justify  a  A'ery  substantial  invest¬ 
ment. 

After  heavy  capital  expenditure, 
the  company  ended  1949  with  the 
strong  working  capital  of  $12,445,- 
515,  which  compares  with  $14,656,- 
197  at  December  31,  1948.  In  ad¬ 
dition,  investment  in  subsidiary 
and  other  companies  is  shown  at 
cost  of  $26,077,163,  being  an  in-  j 
crease  from  $22,298,859  a  year  ago  1 
largely  in  reflection  of  the  pur-  j 
chase  of  375,000  shares  of  Anglo-  j 
Huronian  Limited  in  January  last  j 
year.  j 

Ore  reserves  indicated  above  the  i 
2,975-foot  level  are  estimated  at  ! 
17,507,000  tons  of  sulphide  ore 
grading  2.24%  copper  and  0.187 
ounce  gold  per  ton  and  957,900 
tons  of  silicious  fluxing  ore  aver¬ 
aging  0.09%  copper  and  0.121- 
ounce  gold.  Not  included  in  these 
reserves  are  a  preliminary  estimat¬ 
ed  1,550,000  tons  grading  0.126 
ounce  gold  per  ton  in  the  Chad- 
bourne  orebody,  and  320,000  tons  ! 
grading  0.228  ounce  gold  and  a 
further  1,500,000  tons  averaging 
0.7%  copper  and  0.120  ounce  gold 
per  ton  contained  in  several  ore 
shoots  outlined  below  the  2,975 
foot  level  in  the  No.  5  pyrite  zone 
of  the  Horne  Mine. 

Major  advance  in  outside  explo¬ 
ration  during  the  past  year,  reports 
Oliver  Hall,  consulting  engineer, 
was  the  drilling  of  an  additional 
7,000,000  tons  in  the  Gaspe  copper 
property.  This  raised  tonnage  in¬ 
dicated  to  48,0000,000  tons.  Most  1 
of  this  tonnage  caj'ries  somewhat  I 
less  than  1%  copper  but  the  ton¬ 
nage  drilled  in  1949  averages  2%. 


while  gross  profit 
from  operations  held  at  practically 
the  same  level,  $52  millions.  From 
this,  income  teuces  took  a  larger 
share,  $20.3  millions  in  1949, 


Int.  Metal 
Sales  Climb 


Total  assets  at  the  year-end 
amounted  to  $612,215,616  before 
reserves,  compared  to  $586,617,554 
at  the  end  of  1948. 

Chirrent  assets  increased  to 
$145,165,302  from  $134,963,674, 
and  current  liabilities  were  down 
to  $40,697,130  from  $48,428,505,  re¬ 
sulting  in  an  $18  millions  increase 
in  working  capital,  to  $104.5  mil¬ 
lions. 

Earned  surplus  at  the  end  of 
1949  stood  at  $101,771,342  com¬ 
pared  to  $88,685,949  at  the  end  of 
the  previous  year. 

Indebtedness  not  maturing  with¬ 
in  one  year  increased  by  a  net 
amount  of  $3.4  millions  to  $143,- 
134,116,  excluding  a  provision  of 
$3.8  millions  for  exchange  on  that 
part  of  principal  payable  in 
foreign  currencies. 

Certain  changes  are  shown  In 
the  accounts  for  Aluminium  Limit¬ 
ed’s  investment  in  non-consolidat- 
ed  and  partially  owned  subsi¬ 
diaries,  resulting  in  a  figure  of 
$12,450,032  against  $16,642,252  af¬ 
ter  reserves  in  1948.  Certain  sub¬ 
sidiaries  in  France  and  Italy,  car¬ 
ried  at  $3.7  millions,  have  been  re¬ 
stored  to  consolidation  while  in¬ 
vestments  in  other  companies, 
some  of  whose  properties  have 
been  nationalized,  have  been  writ¬ 
ten  down  or  written  off  against 
the  reserve  of  $7.5  millions  pre¬ 
viously  provided  for  that  purpose. 

The  surpluses  of  non-Canadian 
subsidiaries  forming  part  of  the 
consolidated  earned  surplus  at  the 
year-end  aggregated  $9,071,285. 

An  analysis  of  the  consolidated 
balance  sheet  shows  that  common 
shareholders’  equity  of  $137.3  mil¬ 
lions  was  distributed  as  follows: 
Companies  domiciled  in  Canada, 
$94.7  millions;  in  other  Western 
hemisphere  countries,  $19.4  mil¬ 
lions;  other  British  Common¬ 
wealth,  $16.6  millions;  all  others, 
$6.6  millions.  Dividends  received  in 
Canada  from  subsidiaries  and 
allied  companies  in  other  Western 
hemisphere  countries  were  $2  mil¬ 
lions;  other  British  Common¬ 
wealth  countries  $1  million,  and  all 
other  countries  $750,000.  j 

The  profit  of  consolidated  non- 
Canadian  subsidiaries  for  1949  was  ! 
$5.4  millions  (in  1948,  $5.5  mil-  j 
lions)  which  was  reduced  In  con- ' 


Best  Year  To  Date  in 
1949  as  Income  Con¬ 
tinue  to  Gain 


I  Montreal  Loco. 
Doubles  Income 


Best  sales  year  in  the  history 
of  International  Metal  Industries 
was  recorded  for  1949,  reveals  H. 
W.  Knight,  president,  in  the  an¬ 
nual  report. 

Net  profit  for  last  year  reached 
$1,421,914,  equal  to  $5.28  a  share 
compared  with  1948’s  $1,366,409 
or  $5.04  per  share.  Total  assets  of 
the  company  at  the  year-end  are 
shown  at  $15,899,369  against  $13,- 
012,952  a  year  earlier. 

Working  capital  position  was 
stronger  at  $9,965,630  compared 
with  $8,023,864  at  the  end  of  the 
preceding  year. 

During  the  year  regular  divi¬ 
dends  were  declared  on  the  4>^ 
per  cent  preferred  stock  and  quar¬ 
terly  dividends  aggregating  $1.60 
per  share  were  paid  on  both 
classes  of  the  common  stock. 
Quarterly  dividends  on  both  clases 
of  common  shares  were  increased 
from  40  cents  to  50  cents  per 
share  with  the  January,  1950  pay¬ 
ment,  which  is  at  the  rate  of  $2 
annually. 

The  cash  held  for  sinking  fund 
of  $250,000  is  the  balance  after 
transferring  $248,100  to  this  ac¬ 
count  during  1949  and  after  de¬ 
ducting  the  cost  of  998  preferred 
shares  redeemed  during  the  year. 
Since  the  inception  of^the  sinking 
fund,  4,473  preferred  shares  have 
been  redeemed,  leaving  35,527  pre¬ 
ferred  shares  outstanding. 

International  Metal  is  a  holding 
company  controlling  four  subsi¬ 
diaries  in  Canada  and  three  in  the 
U.S.A.  A  wide  range  of  sheet  me¬ 
tal  lines  are  produced  such  as 
range  boilers,  pneumatic  and  fuel 
oil  tanks,  commercial  oil  heating 
equipment  and  similar  products. 
The  compamy  controls  patents  in 
Canada,  United  Kingdom,  Ger¬ 
many,  France  and  Belgium  on  the 
Eco  automatic  air  station. 


Equal  fo  $3.47  a  Share 
Compared  With  $1.85 
Year  Before 


;  After  the  first  full  yeai'  for 
j  Montreal-  Locomotive  as  Canada’s 
'  premier  maker  of  the  new  diesel- 
I  electric  locomotives,  the  year-end 
results  show  net  income  more 
than  doubled. 

I  In  1948  the  company  started 
1  manufacture  of  diesel  -  electric 
j  units  and  since  that  time  has 
turned  out  80  of  the  new  locomo- 
!  tives.  Close  cooperation  is  main- 
j  tained  with  Canadian  General 
j  Electric  and  Dominion  Engineer- 
j  ing.  Thus  the  latest  oil-burning 
railway  locomotives  are  practical¬ 
ly  an  all-Canadian  product. 

Net  income  of  Montreal  Loco¬ 
motive  for  1949  was  $2,427,000  or 
$3.47  per  common  share  against 
the  previous  year’s  $1,294,000  or 
I  $1.85  a  share. 

[  The  boost  in  earnings  of  the 
i  company  is  also  accounted  for  by 
the  fact  that  60  per  cent  more 
steam  locomotives  were  delivered 
last  year  than  in  1948. 

At  the  close  of  1949  working 
capital  stood  at  $21,303,022  com- 
[  pared  with  $9,558,258  at  the  end 
I  of  the  preceding  year. 

The  report  states  that  capital 
;  expenditures  during  1949  totalled 
I  $1,300,000,  principally  for  re¬ 
aligning  and  expanding  the  plant 
to  build  diesel-electric  locomo¬ 
tives.  Most  of  the  new  equipment 
was  bought  in  Canada  and  in 
England. 

D.  W.  Fraser,  president,  said 
that  a  new  diesel  assembly  shop 
has  been  completed  and  is  in  pro¬ 
duction.  “Further  expansion  of 
our  facilities  to  meet  the  rail¬ 
ways’  growing  requirements  for 
diesel-electric  locomotives  will  be 
required,’’  he  added.  “Similiarly, 
the  recent  major  oil  discoveries 
are  creating  greater  demand  for 
oil  refinery  equipment  and  we  in¬ 
tend  to  enlarge  our  facilities  for 
the  production  of  this  equipment.” 

Montreal  Locomotive  has  a 
back-log  of  $14,000,000  in  orders, 
compared  with  $27,000,000  a  year 
ago.  The  orders  are  largely  for  | 
diesel-electric  locomotives,  where¬ 
as  last  year’s  backlog  of  orders 
was  largely  for  steam  squipment. 


. .  Fire  Ini . 

Foothills  Oil  A  Gas  . 

Foundation  Co.  of  Canada  . . 
Foundation  Co.  of  Can.  Extra 

Fraser  Co.,  Common  . 

Fraser  Co.,  Pref . 

Gatineau  Power,  Com . 

Gatineau  Power,  5%  Pref.  .. 
Gatineau  Power,  5%%  Pref.  . 
General  Steel  Wares,  Com. 
General  Steel  Wares,  Pref.  .. 
Goodyear  Tire  A  R..  Pref.  . 

Golden  Manitou  Mines  . 

Goodyear  Tire  A  Rubber  .... 

Great  West  Felt,  Pref . 

Great  West  Life  Ass . 

Greening  Wire  . 


solldatlon  by  $2.1  millions  arising 
from  currency  devaluations;  net 
dividends  paid  by  that  group  to 
their  Canadian  parent  aggregated 
$3  millions,  against  $2.4  millions 
in  1948. 


Power  Corp.,  2nd  Pref .  3.00  .75 

Pressed  Metals,  Com .  .'J3 

Uuebec  Manitou  Mines  . 08  .02 

Quebec  Power  Co .  1.00  .25 

Regent  Knitting,  Pref .  1.80  .40 

Regent  Knitting,  Pref .  1.60  .40 

Regent  Knitting,  Pref .  l.RO  .40 

Regent  Knitting,  Pref .  1.60  .10 

Renold-Covcntry  Ltd.,  “A”  .  1.10  .27 

Renold-Coventry,  “.Y”  E^xtra  .03 

Reitinan’s  (Canada),  Pref.  ..  1.00  .20 

Renfrew  Textiles,  “A”  . 00  ,l'i 

Renold-Coventry,  “A”  1.10  .28 

Renold-Coventry,  “.\’*  Extra  .0.1 

Renold-Coventry,  1.10  .27 

Renold-Coventry,  “A”  Extra  .0.1 

Robertson  P.  i...  Com .  2.00  M 

Robertson  P.  L.,  Com.  Extra  ..'>() 

Robertson  P.  L.,  Pref .  2.,‘iO  .62^ 

Robinson  Cottons  Mills  . 40  .10 

Riverside  Silk,  . . .  2  00  .."lO 

Riverside  Silk,  “B”  .  l.llO 

Shawinigan  WAP  Co.,  Com.  1.20  .30 

Sherwin-Williams,  Common  .  .25 

Sherwln-Wllliains,  Pief .  7.00  1.75 

Slater  Co.,  Common  .  1.80  ,45 

Stedman  Bros.  Ltd . SO  .'20 

St.  Lawrence  Flour,  Com.  ..  1.00  .2.5 

St.  Lawrence  Flour,  Pref.  . .  7.00  1.75 

St.  Lawrence  Corp.,  1st  Pref.  2.00  .50 

St.  Lawrence  Corp.,  2nd  Pref.  .7.5  .18’ 

St.  Lawrence  Paper,  1st  Pref.  8.00  1.50 
St.  Lawrence  Paper,  2nd  Pi-ef.  2.40  .60 

Saguenay  Power,  Pref .  4J5  1.06 

Stteel  Co.  of  Can.,  Com.  (new)  .20 

Steel  Co.  of  Can.  Pref.  (new)  .20 

Sungamo  Co.  Ltd .  .17* 

Saguenay  Power,  Pref .  4.'25  1.06 

San  Antonin  Mines  . 14  .07 

Sheep  Creek  G.  M . 08  .02 

.Southern  Can.  I’ower,  Pref.  6.(10  1.50 

Silver  Miller  Minos  .  .05 

Sterling  Trust  Corp .  6.00  1.50 

Sun  Life  Ass.  Co.  of  Canada  20.00  5.00 

Slater  Co.,  N.,  Pref .  2.12  .53 

Southern  Can.  Power,  Com.  .  1.40  .35 

Sh’nigan  W.AP.  Co.  "A”  Pref.  2.00  .50 

Sh’nigan  W.AP.  Co.  “B”  Pref.  .18^ 

Silverwood  Dairies,  “A"  . .  .60  .13 

Sllverwood  Dairies,  “B”  .10 

Silverwood  West.  D.,  Pref.  5.00  1.25 
.Stadacona  (1944)  Mines  Ltd.  .03 

Standard  Radio,  “B”  . . 40  .10 

Standard  Radio,  "A”  . 40  .10 

Stand.  Paving,  Com .  ..'.0 

Stand.  Paving.  Pref .  ..31* 

Stand.  Pav.  Pref.  (non-oum)  .31* 

Stand  Pav.  Pref.  (particip.)  *  .50 

Taylor,  Pearson  A  Carson,  Com.  .20 

Tamblyn  Ltd.,  Com .  1.00  .25 

Tamblyn  Ltd.,  Com.  Extra  .  .03 

Tamblyn  Ltd.,  Pref .  2.00  .50 

Tooke  Bros.  Ltd . 40  .10 

Toronto  Gen.  Trusts  .  7.00  1.75 

Toronto  Iron  Wks.,  Com . 60  .13 

Toronto  Iron  Wks.,  “A” . 60  13 

Toronto  Mortgage  Corp .  5.00  1.25 

Tip  Top  Tailors,  Com . 60  .15 

Tip  Top  Canners,  “A” . 50  .23 

Thrift  Stores  Ltd .  1.00  .25 

Traders’  Finance,  “A”  .  1..50  .37* 

Traders*  Finance,  “B”  .  1..50  .37* 

Traders’  Finance,  Pref .  4.50  1.12* 

Tuckett  Tobacco  Co.,  Pref,  . .  7.00  1.75 

Twin  City  R.T.,  Pref .  2.50  .62 

United  Steel  Corp.,  Pref.  ....  1.50  .75 

United  Fuel.  "A"  3.00  .75 

Union  Gas  Co .  .12( 

Viau  Ltd..  Pref .  5.00  1.23 

Victoria  Trust  A  Savings  . .  7.00  1.75 

Wabasso  Cotton  .  1.00  .25 

Watcrous  Ltd .  .10 

Wilson,  J.  C.,  Co .  .04 

Wllsll  Limited  .  1.00  .25 

I  Weston,  Geo.,  Common  .  1.00  .25 

Western  Grocers,  "A”  .  2.00  .50 

I  Western  Grocers,  Pref .  1.40  .35 

!  West.  Kootenay,  Pref .  7.00  1.75 

Wool  Combing  Corp .  1.60  .40 

Wright-Hargreaves  Mines  .IM 

'  S.— Seml-annuallr.  Int.— Interim. 


Gypsum  Lime  A  Alabastine  .  1.40  .35  Q. 

Gypsum  Lime  A  Alabastine  .  1.40  „35  Q. 

Gypsum  Lime  A  Alabastine  .  1.40  .33  Q. 

Hart  Battery  Co .  .15 

Hamilton  Bridge  Co.  .  .50  .12U  Q, 

Hamilton  Bridge  Co.,  Extra  .  .12'/2 

Hamilton  Cotton  .  .25 

Harding  Carpets,  Com . 80  .20  Q. 

Hart  Battery  Co .  .15 

Hendershot  Paper,  Com .  1.00  .25  Q. 

Hemlershot  Paper,  Pref .  5.00  2  50  S. 

Holden  Mfg.,  "A”  . 60  .15  Q. 

Huron  A  Erie  Mortgage  ....  5.00  1.25  Q. 

Hinde  A  Dauch  of  Canada  ..  1.00  .25  Q. 

Howard  Smith,  Common  ....  2.00  .50  Q. 

Howard  Smith,  Pref .  2.00  .50  Q. 

Horner,  F.  W.,  “A”  . 50  .125i  0. 

Imperial  Bank  of  Canada  ..  1.20  .30  Q. 

Imperial  Tobacco,  Com . 50  .72^/2  Q. 

Inglis.  John  . 40  .10  Q. 

Inter,  Metal,  Common  .  2.()0  ,50  (). 

Inter.  Metal,  Pref.  .  .  4.50  1.12*3  Q. 

Inter.  Power  Co .  .60 

Ingersoll-Machine  A  Tool.  ‘.Y’  .50  .12*(|  Q, 

Investment  Foundation,  Com.  .40 

Investment  Foundation,  Pref.  3.00  .75  Q. 

Inter.  Bronze,  Pref . 1..50  .37%  Q. 

Inter.  Nickel,  Pref .  7.00  1.75  Q. 

Jamaica  P.  S..  Common  .  1  00  .25  (). 

Journal  Publishing  Co . 80  .20  Q. 

Kirkland  Lake  G.  M .  .02 

Labatt,  John  .  ._.  1.00  .25  Q. 

La  Luz  Mines  . '.  .05 

I.awson  A  Jones,  “.Y’*  .  1.00  .50  S. 

(.ondon  Hosiery,  “A”  . 80  .20  Q. 

London  Hosiery,  Com . 60  .13  (j. 

Lmdon  Hosiery,  Com.  Extra  .40 

Lowney,  W.  M .  1.00  .25  Q. 

Manitoba  Sugar  Co.,  Pref.  ..  6.00  3.00  S. 

Maritime  Tel.  A  Tel..  Pref.  .70  .17*%  Q. 

Maritime  Tel.  A  Tel..  Com  .80  .20  Q. 

McCoH-Fiontenac  Oil,  Pref.  .  4.00  1.00  Q. 

McCabe  Grain,  “A”  . 60  .15  (). 

McCabe  Grain,  “B” . 40  .10  Q, 

Mersey  !*aper.  Com .  2.00  .5(*  Q. 

Moore  Corp.,  Common  .  3.00  .75  Q. 

Moore  Corp.,  "A”.  Pref .  7.00  1.75  Q. 

Moore  Corp.,  “B”,  Pref .  7.00  1.75  Q. 

Moore  Corp.,  4%  Pref .  1.00  .25  Q, 

Minn.  A  Ont.  Paper  ...  ...  1..50  ..37*%  Q. 

Mil.  City  A  DLst.  Saving  Bank  1.10  .:45  Q. 

Monarch  Knitting,  Com .  1.00  .23  Q. 

Monarch  Knitting.  Pref.  ....  4.50  1.12*%  Q. 

Montreal  I.ocomotive  .  1.60  .40  Q. 

Montreal  Telegraph  .  2.00  ..50  Q. 

Mitchell,  Robt..  Extra  .  1.00 

Mitchell,  Robt .  1.00  ..50  S. 

Mitchell,  Robt .  1.00  .50  S. 

Modern  Containers,  ".Y”  ....  1.00  .25  (J. 

Mitchell.  J.  9.  4.00  1.00  Q. 

Mount  Royal  Rice  Mills . 50  .12*  Q. 

Natiotial  Steel  Car  .  1-50  ,37*%  (}. 

National  Trust  . 1.00  .25  0- 

National  Breweries,  Com.  . . .  2.00  .50  0. 

National  Breweries.  Pref.  ..  1.73  .41  Q. 

National  Grocers,  Pref .  1.50  .37*%  Q. 

National  Grocers,  Common  ..  .60  .15  Q. 

Nat.  Hoseliy,  "A*’  . 60  .15  Q. 

Nat.  Hosiery,  “.Y’*  .  .15 

Nat.  Hosiery.  “.Y”  .  .15 

Nat.  Hosiery,  “.Y’*  .  ^  .1.5 

Nat.  Hosiery.  “B”  .  1.60  .40  Q. 

North  Star  Oil,  Pref . .15  .08%  Q. 

Nova  Scotia  L.  A  P.,  Com.  .  1.00  .25  Q. 

Niagara  \Vlre  Weaving  Co.  ..  l.RO  .40  Q. 

Dgllvie  Flour.  Conmion  .  1.00  .25  Q. 

Ontario  I.onn  A  Debentures  .  5.00  1.25  Q. 

Ontario  Steel  Products  .  .75 

Ontario  Steel  Prod.,  Pref.  .  7.00  1.75  Q. 

Dntarlo  Beauty  Supply,  Pref.  1.00  .23  Q. 

Page  Hersey  Tubes  .  2.00  .50  o. 

Paul  Service  Stores  .  1.00  .25  0. 

Penmans  I.td.,  Com . .  .  3.00  .75  Q 

I’enmans  Ltd.,  Pref .  6.00  1.50  t). 

I’erron  (rold  Mines  . Ot  .01  Q. 

Preston  Etist  Dome  Mines  .  •  .08  .02  Q. 

Porcupine  Reef  G.  M .  .02  Ini. 

Power  Carp.,  Ist  Pref.  .....  6.00  IJiO  Q. 


Westinghouse 
Net  Up  71/2% 


Business  of  Canadian  Westing¬ 
house  was  good  last  year  with 
volume  of  shipments  higher,  ac¬ 
cording  to  the  year-end  report. 

Net  profits  were  up  about 
per  cent  over  1948  at  $4,487,709  or 
$7.82  a  share. 

The  president,  J.  R.  Read,  re- 
prots: 

“The  total  value  of  orders  receiv¬ 
ed  in  1949  shows  a  reduction  from 
that  of  the  previous  year,  although 
the  actual  value  of  shipments  was 
higher.  As  a  consequence,  the 
backlog  of  orders  carried  forward 
into  the  new  year  has  been  reduced 
from  the  high  level  which  prevail¬ 
ed  at  the  beginning  of  the  year. 

“This  reduction  in  backlog  is 
chiefly  confined  to  heavy  electrical 
equipment.  Orders  received  for 
such  equipment  in  recent  years 
have  been  greatly  in  excess  of  any 
normal  demand.”  * 

Shipments  of  household  electri¬ 
cal  appliances  and  industrial  type 
apparatus  products  continued  at  a 
high  level  throughout  the  year,  Mr. 
Read  stated. 

Balance  sheet  shows  working 
capital  stronger  at  $19,830,485, 
compared  with  the  previous  year- 
end  of  $17,890,537.  Earned  sur¬ 
plus  stood  at  $16,239,907  against 
$12,899,267. 


^iothurst  P.  &  P.  Sales 
^nd  Earnings  Steady 


^ ;  Sales  and  earnings  of  Bathurst 
;3^ower  &  Paper  held  up  during  the 
^rst  two  months  of  1950  to  about 
level  of  the  preceding  year, 
^ported  R;  L.  Weldon,  president, 
;»t  the  annual  meeting. 

construction  pro- 


Company's 
Jgram  is  progressing  satisfactorily 
Snd  contracts  for  the  complete 
funding  construction  of  the  new 
-corrugating  plant  in  St.  Laurent 
2Aave  been  placed.  All  this  equip- 
.5iient  has  been  ordered  and  it  is 
^^xpected  that  the  plant  will  be  in 
^operation  this  fall.  The  work  at 
jBafchurst,  which  is  being  carried 
3<)ut  as  usual  by  the  company,  will 
'^rIso  be  completed  this  fall,  said 
CMr.  Weldon. 

i;  “While  market  conditions  gen¬ 
erally  for  pulp  have  strengthened 


somewhat,  conditions  in  respect 
of  unbleached  sulphite  pulp  remain 
about  the  same,”  sharenolders  were 
Informed  by  Mr.  Weldon.  Demand 
for  the  company’s  industrial  paper 
boards  and  corrugated  shipping 
cases  continues  at  favorable  levels, 
he  said. 

Reports  were  adopted  and  direc¬ 
tors  were  re-elected  for  the  ensu¬ 
ing  year. 


In  recent  years  Brazilian  im¬ 
ports  of  paper  have  fluctuated 
between  2  and  3  p.c.  of  total  im¬ 
ports.  Purchases  abroad  show 
scarcely  any  Increase  because  of 
the  advances  made  in  domestic 
production.  In  1937  twenty-eight 
paper  mills  were  operating  in 
Brazil,  while  there  were  52  in  1948. 


Sailing  distance  from  Churchill, 
Manitoba,  to  Liverpool,  England, 
is  30  miles  less  than  from  Mont¬ 
real  to  Liverpool. 


Manila  hemp  is  the  fibre  of  the 
abaca  plant  and  is  closely  related 
to  the  banana. 


*1116  Hnancial  Ifmes 


THE  TREND 
STOCK  MARKET 


^y4naiust 


Trend  Lines  Mean  Little  These  Days 

Canadian  markets  toward  the  middle  of  this  week  had 
no  reeison  to  react  to  the  budget  news  and  no  reaction  took  place. 
The  New  York  Stock  Exchange,  backing  and  filling  as  it  has 
been  doing  for  some  time,  receives  its  occasional  inspiration 
from  such  things  as  “profit  taking”  when  it  drops  half  a  point; 
or  from  a  favorable  remark  attributed  to  somebody  or  other 
when  it  rises. 

In  other  words,  trend  lines  do  not  mean  a  thing  these  days. 
It  is  not  difficult  to  foresee  the  day  when  one’s  favorite  chartist 
will  produce  the  utmost  in  evidence  for  a  particular  move  to 
come,  only  to  leave  the  followers  hanging  on  the  end  of  a  trend- 
line,  about  ten  or  fifteen  points  removed  —  either  way  —  from 
where  the  market  actually  is. 

It  heis  been  noticeable  for  some  time  now,  that  the  fixed 
averages  do  no  longer  represent  completely,  or  even  largely, 
the  actual  state  of  the  market. 


There  are  any  number  of  explanations  for  this.  One  of  these 
Is  that  in  the  absence  of  any  strong  movement  of  the  market 
as  a  whole,  trading  interests  tend  to  become  departmntalised 
and  various  groups  of  stocks  may  go  various  diverging  ways. 
It  is  ob\’iously  of  little  help  to  the  occasional  trader,  to  be  told 
about  the  market  as  a  whole  doing  one  thing,  when  the  particular 
group  in  which  he  is  interested  is  doing  something  else. 

The  long  term  trend  is  almost  inevitably  up.  Aside  from 
a  few  hardy  investors  however,  most  people  are  less  concerned 
with  the  long  term  trend  as  they  are  with  likely  developments 
over  a  period  of  a  few  months  or  a  year.  It  is  unfortunately 
somewhat  absurd  to  be  very  determined  about  any  intermediary 
trends,  if  no  other  reason  than  that  there  are  too  many  extraneous 
Influences  today  shaping  market  sentiment,  which  have  nothing 
to  do  with  the  fortunes  of  corporations  or  with  the  technical 
position  of  trading  interests. 


Preoccupation  With  Foreign  Affairs 


Therefore,  it  may  be  deduced  with  some  measure  of  safety, 
that  until  there  is  a  more  definite  development  of  allround 
bullish  factors  w  can  not  expect  the  markets  as  a  whole  to  go 
bullish. 


Current  preoccupation  with  foreign  affairs,  both  economics 
and  in  politics,  may  be  even  taken  as  preventing  such  bullishness 
as  would  naturally  follow  upon  further  deficit  budgeting  by  the 
U.S.  government. 

There  is  no  getting  away  from  the  fact  that  the  selected 
lists  of  highgrade  stocks  which  form  the  basis  of  the  various 
averages  are  today  considerably  above  the  market  as  a  whole. 
This  represents  many  things,  two  of  which  may  here  be  mentioned. 

The  growth  of  mutual  funds  creates  a  buying  backlog  for 
such  better  grade  stocks.  The  growth  of  pension  funds  which 
must  be  invested  in  highgrades  puts  a  premium  on  such  stocks 
which  is  not  available  on  run  of  the  mill  equities  such  as  are 
bought  by  you  and  me. 

The  market  student  therefore  might  be  advised  to  confine 
his  study  of  group  movements  to  particular  industries  rather 
than  to  groups  measured  by  the  quality  rankings.  In  other  words, 
instead  of  making  a  horizontal  division  through  the  stock  list 
and  dealing  only  in  high  grade  medium  or  low  grade  issues,  it 
might  be  advisable  from  now  on  to  make  a  vertical  division  and 
try  to  estimate  the  effects  of  various  developments  at  home  and 
abroad  on  individual  groups  of  stocks  —  aircraft,  textiles, 
papers,  etc. 


Business  Indices  Important 


It  is  becoming  necessary  to  a  greater  extent  than  for  some 
years  past  to  pay  attention  to  business  indices,  fluctuations  in 
local  or  regional  purchasing  power.  The  influences  which  made 
themselves  felt  again  last  year  and  early  in  1950,  reflecting 
unemployment  here,  a  new  expansion  there,  these  influences  are 
most  likely  to  become  more  important  henceforth. 

But  as  we  have  said,  they  are  more  likely  to  express  them¬ 
selves  in  single  stocks  and  groups  rather  than  in  market  averages 
which,  under  today’s  conditions  are  not  as  useful  as  they  once 
were. 


Investors,  from  what  one  sees  and  hears,  also  are  beginning 
to  take  stock  again  of  such  things  as  funded  debt  ahead  of  equity, 
issues.  With  sharp  earnings  drops  indicated  here  and  there,  the 
question  whether  these  are  temporary  or  indicative  of  something 
more  durable  naturally  has  a  greater  bearing  on  companies, 
a  large  bulk  of  whose  net  must  go  to  the  paying  of  fixed  interest. 
The  net  per  share  can  be  very  seriously  affected,  while  in  other 
companies,  wnth  the  same  decline  in  sales  and  earnings,  the  effect 
on  dividend  payments  might  be  much  less  startling. 

The  trendline  right  now  is  worthy  of  being  put  aside.  It  may 
be  as  dangerous  as  a  hammock  that  is  tied  only  to  one  tree. 


Massey-Harrls 

and  the  Farm  Implement  Industry 


Massey-Harris  Company  Limited  is  in  a 
stronger  position  than  at  any  time  in  its  long 
history. 


Our  new  booklet  about  Massey-Harris  stresses 
the  importance  of  the  position  the  Company 
has  recently  achieved  in  the  United  States, 
while  at  the  same  time  maintaining  its  leading 
position  in  Canada  and  the  Commonwealth. 


Included  in  the  booklet  are  sections  dealing 
with  the  Company’s  worldwide  operations, 
sales,  earnings,  current  position,  and  capital 
expenditures  on  plant  and  equipment. 


A  copy  of  this  informative  booklet  will 
be  forwarded  gladly  upon  request. 


The  Wood  Gundy  Corporation, 

—  limited  ■ 


Atontreal  Toronto  Winnipeg  V'ancouver 
Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  V’ictoria 
New  York  Halifax  Quebec  London,  Eng. 


Earnings  Cain 
Is  Reported  by 
Rob't  Mitchell 


Net  For  1949  Equal  to 
$2. 1 7  a  Share  as  Against 
$1.31  a  Sharp  a  Year 
Before 


Annual  report  of  The  Robert 
Mitchell  Co.  Ltd.  and  wholly-own¬ 
ed  subsidiary.  The  Garth  Company 
for  1949  shows  a  substantial  im¬ 
provement  in  net  earnings  over 
previous  year  at  $157,393,  equal  to 
$2.17  per  share  on  the  common 
stock,  as  compared  with  $94,742 
or  $1.31  per  share  for  1948  and 
$80,053  or  $1.10  per  share  for  1947. 

Operating  profit  amounted  to 


Made  Vice-Presidenf 


Offering  Shares 
Of  New  Mutual 
Investment  Fund 


I  I  First  Victory  Loan  Is 

New  Municipal  Bond  Issues  !  Called  For  June  Next 


Ol'ELPH  HOSPITAL 


Ottawa  —  The  remaining  $643,- 
,  534,000  of  the  First  Victory  Loans 
A  Syndicate  including  the  Can-  !  ^.^rld  War  II,  sold  in  1941, 

adian  Bank  of  Commerce.  Ander-  ^eing  called  for  redemption  in 

son  &  Company  and  Fairclough  &  June,  a  year  ahead  of  maturity. 
Investors  M  U  f  U  e  I  of  i  company  Limited,  and  managed  j  according  to  an  announcement  of  I 

Canada  Will  Be  Under  j  ,,  ; 

Managernent  of  lnve5f-|  tor  $i.coo.ooo  city  ot  cu.iph  3%  , ™v’,w  iwo;  1 

ors  Syndicate  '  UrP' ^ oTn  a  total  payment  of  $6,50,- 

-  ,  .  lay  1st,  1951  to  1970.  ,  qqq  ^he  last  two  coupons  on 

Winnipeg.  —  Formation  of  a  new  |  Tne  Syndicate’s  bid  of  100.307  I  t^e  bonds,  dated  Dec.  15.  1950,  and 


Economic  Trust 
Status  Remains 


Directors  Announce  De-  i 
cision  to  Continue  as  o  J 
Non-Income  Tax  Payer 


Economic  Investment  Trust 
advising  shareholders  that  after 
serious  consideration  the  comply 
has  decided  to  continue  as  a  non 


mutual  investment  fund  known  as  i  the  highest  of  eleven  tenders  ’  jy^g  15  195J  ^ju  be  cashed.  ^  income-tax-paying  Canadian  In- 


ARMAND  SAUVAGEAU,  who 


PI  interest  earned  was  I  jjggy  elected  vice-president  and 


$17,508  making  total  income  $392,-  managing  director  of  P.  E.  Le- 


203  as  agairist  $303,987  the  year  tourneau  Inc.,  investment  dealers 
before.  Provision  for  depreciation  ;  Montreal. 


was  $62,516  and  for  income  taxe.:; 
$107,250.  ! 

The  item  of  $400,000,  indicated  j 
on  the  balance  sheet  as  being  part  | 
of  the  special  item  for  accounts 
receivable  of  $510,000.  directors’  , 
report  states,  represents  the  bal- 
.ance  of  proceeds  arising  from  the 
sale  to  the  Department  of  National  ' 
Defence  of  all  the  land  and  build- 
ings  comprising  the  Belair  Avenue 
property  in  St.  Henry,  Montreal.  1 

“It  has  long  been  the  aim  of  | 
management,”  report  .says,  “to 
centralize  your  company’s  opera¬ 
tions  in  .St.  Laurent  where  it  owns  i 


C.  P.  R.  Issue 
Hits  Street 


Hugh-Pom  Working  Over 
Full-Length  Core  Vein 


Investors  Mutual  of  Canada  Ltd.  is  submitted.  The  cost  of  the  fm-  ^  announced  the  gov- 

announced  by  T  O.  Peterson,  presi-  the  city  IS  approximate-  ^ 

d^ent  of  Investors  Syndicate  of  ly  2.9. '/r.  _  |  three-per-cent  i.ssue  of  bonds  sold 

Canada,  Limited.  in  1935  and  of  which  $95,000,000 

is  still  outstanding. 

The  new  issue  of  $607,000  City  1  „  .  ,  *  -n 

,  .  He  .said  the  government  will  use 

of  iKtchener  3  per  cent  serial  de-  r  .•  ,  »  ,,  , 

,  ^  X  ,  a  refunding  loan  to  retire  the  called 

bentures  ha.s  been  sold  by  tender  m  a 

to  a  .syndicate  composed  of  Wood,  issue,  totalling  $7!.5.000, 000,  would  ^laid  than  would  be  the  case  if 
Gundy  &  Co.,  Dominion  Securities  ,  .  ,  .  .  , 

Corp.:  and  the  Imperial  Bank  of  ;  ^  T  bonds  the  company  paid  income  taxes. 

^  ^  ....  .  .suitable  for  public  inve.stment,  the 

will  act  as  investment  manager  Canada  at  101.27  which  is  a  cost  j  .Minister  said,  as  well  as  a  sub- 
for  Investors  Mutual  of  Canada  to  the  city  of  approximately  2.82  .  short-term  se- 

Ltd.  and  will  also  have  the  exclu-  cent.  j  gu^ities 

sive  distribution  of  the  company’s  The  proceeds  of  this  issue  will  be  ‘transaction  would  result  in 


The  new  company,  although 
sponsored  by  Investors  Syndicate 
of  Canada.  Limited,  will  be  owned 
and  controlled  by  its  shareholders, 
by  means  of  two  agreements  be¬ 
tween  the  two  companies.  Invest¬ 
ors  Syndicate  of  Canada,  Limited 


vestment  company.  Individual 
shareholders,  therefore,  will  not 
be  able  to  apply  ten  per  cent  of 
the  dividends  received  from  the 
company  against  their  income  ttoc 
payment,  but  this  step  will  result 
in  a  larger  cash  dividend  being 


shares  through  its  sales  organiza-  applied  toward  the  cost  of  an  ad- 


For  the  first  time  since  1936, 
the  Canadian  Pacific  Railway 
goes  to  the  public  with  a  bond 
1  issue  this  week. 

The  new  issue  of  $20  million 

a'iand  area"Vf7ver  onrmniioni‘=°"'^f‘^^^^  per  cent 

square  feet  with  modern  factory  j  collateral  trust  bonds,  maturing 
and  foundry  buildings  erected  ’  ^emg  handled  by 

thereon.  The  sale  of  the  Belair  I  %  syndicate  headed  by  Wood, 
Avenue  property  now  makes  this  j  G^ndy  &  Co.  Ltd.  and  .  E. 
move  possible.  '  Ames  &  Co.  Ltd. 


tion  of  some  240  representatives 
across  Canada. 

Investors  Mutual  of  Canada  Ltd. 
was  incorporated  under  The  Do¬ 
minion  Companie.s  Act.  The  aii- 
j  thorized  capital  of  the  company 
consists  of  10.000,000  special 
shares  and  1,000  common  share.s 
all  of  the  par  value  of  $1.00.  The 
special  shares  and  the  common 
shares  are  identical  in  every  re¬ 
spect  except  for  the  right  of  re- 


dition  to  the  Kitchener  -  Waterloo 
Hospital  and  to  provide  funds  to 
purchase  land  and  buildings  for 
street  extension. 


CRANBROOK,  B.f’.,  SfTIOOL 

James  Richardson  &  Sons  and 
Odium  Brown  Investments  Ltd.  of 
Vancouver,  recently  acquired  a 
new  debenture  issue  of  the  rural 
portion  of  School  District  No.  2 
(Craiibrook),  B.C.  This  issue  is 


lower  interest  rates,  he  said. 

Maturity  date  of  the  First  Vic¬ 
tory  Loan  bonds  was  June  15,  1951, 
but  the  government  decided  to  call 
them  in  one  year  earlier  in  accord¬ 
ance  with  provisions  of  the  bonds. 
He  urged  that  holders  present  them 
as  .soon  as  possible  after  June  15, 
because  after  that  they  would  not 
earn  interest. 


demption  at  the  option  of  the  hold-  for  $145,000  20  year  serial  non- 
er  which  is  enjoyed  only  by  the  callable  debentures,  bearing  inter- 
special  shares.  Only  the  special  est  at  4  per  cent  per  annum.  Bonds 
shares  will  be  offered  to  the  public,  are  dated  May  1,  1949,  and  mature 
Shares  of  Investors  Mutual  of  |  May  1,  1950-69  inclusive.  This 
Canada  Ltd.  offer  a  means  of  in-  '  borrowing  represents  the  rural 


Vickers  Plans 
Common  Split 


“Additional  factory  and  office 


The  bonds  are  being  offered  at 


space  is  required  and  construction  ! 
of  a  new  building  is  well  under  |  ^  Per  cent. 


’The  new  bonds  will  be  converti¬ 
ble  at  the  option  of  the  holder  at 
any  time  during  the  period  com¬ 
mencing  April  1,  1952,  and  ending 
ApiU  1,  1959,  into  the  $25  par 
value  ordinary  stock  of  the  com- 

i.  .  1.  J  ....  i.  1  pany  on  the  basis  of  four  shares 

IS  anticipated  that  your  company  | 

will  make  substantial  economies  in  1 

operating  costs  once  the  move  has  i  will  be  a  direct 

been  completed.  !  obligation  of  the  company,  and 

,  '  will  be  specifically  secured  by 

“’The  Gartn  Company  and  some  ;  p^^. 


Directors  of  Canadian  Vickers 
will  submit  a  plan  for  a  common 
vesting  in  a  managed  diversified  !  area’s  portion  only  of  the  proposed  |  share  .split  on  the  basis  of  10  new 
fund  of  carefully  selected  securities  !  debt  to  be  incurred  by  the  whole  |  common  shares  for  each  present 
to  which  any  investor  may  sub-  j  school  district  for  erecting  and  !  no  par  common  share  to  share- 
scribe.  After  purcha.se  such  .shares  ;  equipping  a  new  junior-senior  high  holders  at  the  annual  meeting. 


way  and  will  be  completed  during 
the  coming  summer, 

“The  amount  realized  from  the 
sale  of  the  Belair  Avenue  property 
will  contribute  largely  towards  the 
cost  of  this  centralization  and  it  i 


of  the  other  production  depart- 


petual  4  per  cent  consolidated  de¬ 


ment  have  already  been  transfer-  ^ 

red  to  St  Laurent,  but  the  head  ,  company,  in  the  ratio  of 

office  will  continue  at  Belair  Ave- I  5^20  principal  amount  for  each 

nue  until  the  late  summer  ’.  |  ^P^  converti- 

Balance  sheet  reflects  the  sale  j  pie  20-year  3*4  per  cent  collateral 
of  the  property.  Net  working  !  trust  funds. 

capital  has  been  substantially  in-  |  According  to  the  prospectu.s 
creased  to  $2,776,467  as  compared  j  prepared  in  connection  with  the 
with  $2,021,282  at  the  end  of  1948.  '  issue  earnings  of  the  company 
Current  assets  include  cash  of  ,  after  providing  for  depreciation 
$534,976,  call  loan  of  $25,000  and  .  and  income  taxes  in  1949  exceed- 
marketable  securities  of  $748,000  ed  $44,200,000,  compared  with 
(approximate  market  value  $744,-  j  $43,280,000  in  1948.  Fixed  charges 
500).  At  the  end  of  1948  cash  and  '  of  the  company  in  1949  amounted 
call  loans  totalled  $348,513.  In  :  to  $14,543,000  from  Jan.l,  1940 
addition  there  are  other  accounts  !  to  the  end  of  1949.  Funded  debt 
receivable  of  $510,000,  comprising  |  has  been  reduced  by  other  $149,- 
the  balance  of  proceeds  from  the  .  000,000,  and  fixed  charges  have 
sale  of  land,  buildings,  machinery  j  been  reduced  by  over  $10,900,000. 
and  other  assets,  of  which  $400,000 


may  be  redeemed  at  the  “net  asset  school, 
value”  on  any  business  day. 

The  company  is,  in  effect,  a  co¬ 
operative  financial  business  in 
which  each  shareholder  is  a  part 
owner  and  shares  the  profits  which 
are  distributed  by  way  of  dividends 
with  all ’other  shareholders  on 


N.  Sewer  Pipe  A 
Shs.  Croup  Set 


I  There  are  currently  outstanding 
1 53,000  common  share.s  of  no  par 
I  value  of  an  authorized  100,000.  If 
i  the  sub-division  is  given  approval 
■  by  the  shareholders,  capitalization 
I  will  consust  of  1,000.000  shares  au- 
thorized  and  530,000  outstanding. 


A  regular  dividend  of  $1.00  per 
(share  has  just  been  declared,  to¬ 
gether  with  an  extra  dividend  Of 
$1.75  per  share,  both  these  divi¬ 
dends  being  payable  on  March 
24th.  'The.se  dividends  make  a  to¬ 
tal  of  $3.75  per  share  paid  for  the 
company’s  current  year  ending 
March  31st  or  15^(  on  the  par 
value  of  the  outstanding  shares. 

Directors  of  trust  indicate  that, 
although  some  small  advantage 
might  be  derived  by  individual 
shareholders  if  they  could  deduct 
'  ten  percent  of  the  dividends  as  a 
j  deduction  from  income  tax  they 
j  consider  that  the  larger  cash  di¬ 
vidend  offsets  the  major  portion 
I  of  this  advantage.  In  addition,  all 
I  corporations,  institutions,  and  non¬ 
resident  shareholders  to  whom 
ten  percent,  of  the  dividends 
a  ta.x  deduction  does  not  apply, 

;  will  not  be  penalized.  Approxi- 
mately  259r  of  the  outstanding 
,  shares  are  held  in  Great  Britain. 

I  Economic  Investment  Trust, 
after  lengthy  discussion  with  the 
tax  authorities,  was  exempt  from 
income  tax  payments  under  the 
'  previous  act,  and  its  directors  be¬ 
lieve  that  the  company  should  re¬ 
main  in  this  category.  Representa¬ 
tions  are  being  made  to  the  proper 
authoritie.s  to  change  the  recent 


wiin  an  oiner  snai'ennifiers  on  a  i  Class  A  shareholders  Of  the  ^la—  ^  ,  1  *  1  — - -  —  ...v  .vw*.* 

wiiu  ail  uiiiei  siiaienoiueis  on  a  j  1  On  Mav  1,  last  vear,  the  com-  n.., 

pro  rata  basis.  Thus,  shareholders  tional  Sewer  Pipe  Companv,  re-  nanv  called  in  all  its  outstandintr  ^'’*‘**®’*‘^'**®**^‘*  ''’*^**  respect  to  the 
with  the  smallest  memo  mav  taxation  of  investment  companies 

witn  tne  smallest  means  may  presented  by  the  Class  A  Share-  |  seven  per  cent  cumulative  redeem-  _ _ _ 

enjoy  the  same  benefits  and  advan-  |  holders  Protective  Committee,  able  preferred  shares  of  $100  par 
tages  as  large  investors  and  in-  j  .  raised  114  000  to  continue  tha  lvalue  at  $110  per  share  plus  divi- 
vestment  corporations:  the  full-  ,  .  '  ,  ,  ,  dend  arrears  and  the  then  current 

'committees  work,  states  D.  M.  -  this  action 


with  $1.. 562,059, 769  up  to  March  22 
during  1948. 

Distribution  bv  borrowers  to 


Provincial  guaranteed 
$55  million:  Municipal  $26,461,840 
and  Corporation  $91,575,000 


is  due  April  30,  1950  and  $110,000 
due  December  31,  1950.  Inven¬ 
tories  have  been  reduced  to  $598,- 
352  from  $1,206,767  a  year  ago. 

Fixed  assets  show  a  reduction  at 
$2,077,893  as  compared  with  $2,- 
277,870  one  year  earlier.  Capital 
surplus  has  been  increased  from 


T.S.E.  Average  Stock 
Yields  Up  Slightly 


The  average  yield  on  112  divi¬ 
dend-paying  stocks  on  The  Toronto 
Stock  Exchange,  as  compiled  by 
Moss,  Lawson  &  Co.  on  prices  of 
$111,984  to  $404,289  by  the  profit  '  ^'^arch  27th,  was  5.92%.  up  .03 
of  $292,305  on  sale  of  fixed  as-  the  previous  week.  The  cur- 

sets.  Commitments  for  capital  ex-  yield  shows  unchanged  from 

penditures  outstanding  at  Decern-  :  month  and  compares  with 

ber  31.  1949  amounted  to  $250,000.  ;  6-31%  one  year  ago. 

The  mining  group  showed  the 
widest  change  in  yield  by  gaining 


the  full¬ 
time  services  of  financially  skilled  nv.n,  atatc.-.  u.  -«•  |  JiviJendS 

men  at  a  reasonably  low  cost,  and  Deacon,  committee  member.  I  the  company’s  capitalization  con-  20  during  1950  was  as  fol- 

diversification  of  risks  and  careful  ■  x  letter  over  the  signature  of  ;  sisted  of  only  the  common  shares,  lows:  Government  of  Canada  $1,- 
.selection  of  securities.  Edward  Coleman,  committee  The  company  has  no  tynjej  . '^■'*6 

It  is  pointed  out  by  Mr.  Peterson  '  chairman,  to  Class  A  shareholders,  debt  but  in  the  annual  report  for  guaranteed  $40  million;  Provincial 

I  that,  “the  impressive  growth  of  '  outlines  the  work  already  done  by  j  the  year  ended  Feb.  28.  1949,  it  539,900, 000-  Provincial  cnaranteed 

j  open-end  mutual  investment  com-  |  the  committee  and  Indicates  its  was  stated  that  the  directors  had 

i  panics  in  the  United  States  during  further  goals.  1  made  an  agreement  with  the  com- 

the  past  25  years  is  conv’incing  ;  objective  was  to  se-  I  pany’s  bankers  for  a  revolving 

proof  o  t  e  soundness  of  the  P*'in-  !  oyj.g  ^be  resumption  of  dividends  I  line  of  credit  in  the  amount  of 

^  some  100  on  the  Class  A  shares,”  the  letter  j  $2,000,000  at  4)2  per  cent  interest, 

‘Mutual  Funds  in  the  United  stated,  and  added  that  payment  of  (with  the  privilege  of  replacing  it 
States  holding  in  excess  of  $2  bil-  current  dividends  was  resumed  1  within  two  years  by  an  i.ssue  of 

lion  of  investments  and  cash  in  ^  by  the  company  on  June  15,  1949.  |  short  term  bonds  in  a  similar 

their  portfolios.  It  is  significant  ^  second  and  third  obiectives  amount  at  four  per  cent  interest, 

that  not  a  single  one  of  these  funds  !  second  and  third  objectives,  |  du,. chased  at  nar  bv  the 

v,Q„  Colima  uot  yct  attained,  are  to  secure  the  1 puicnaseu  at  par  oy  int 

^  e>  .election  to  the  board  of  directors  |  company  also  re¬ 

served  the  right  to  dispose  of 


dividend.’  i  , 

Fact  is  stressed  that  Funds  of  !  company  of  one  or  more 


this  nature  have  great  economic 


’  holders  of  Class  A  shares,  and  to 


significance  particularly  in  the  de-  secure  paj^ent  of  arrears  on  the 
..  ....f,.,,  .  u  'Class  A  shares,  which  amount  to 


N.Y.  SEAT  SALE 


.09  at  5.80%.  Comparative  figures 
New  York  —  Arrangements  |  for  last  month  and  one  year  ago 


have  been  completed  for  the  sale  j  ^gre  5.71%  and  6.41%  respective- 
of  a  membership  on  the  New  York  1  jy 

Stock  Exchange  for  $50,000,  un-  I  Preferred  and  “A”  stocks  gained 
changed  from  the  previous  trans-  02  in  yield  at  5.93%.  One  month 
action.  The  market  is  currently  Lgo  this  group  yielded  5.90%;  last 
$46,000  bid,  $51,000  asked.  |  yg^r  5.96%.  Common  stocks  were 

- j  higher  by  .01  at  6.29%  and  com- 

.  COPENHAGEN  ’CHANGE  1  pare  with  6.34%  one  month  ago 


velopment  of  a  young  country  such 
as  Canada.  The  need  for  equity 
capital  to  finance  expanding  indus¬ 
try  is  everywhere  apparent.  In¬ 
vestors  Mutual  of  Canada  Ltd.  pro¬ 
vides  shareholders  the  opportunity 
to  assist  and  share  in  the  country’s 
growth. 

Operate  as  Balanced  Fund 
Investors  Mutual  of  Canada  Ltd. 
proposes  to  operate  as  a  balanced 
fund.  Its  principal  objective  is  the 


$36.60  per  share,  or  a  total  of  ap- 
porximately  $1,000,000.  Alterna¬ 
tively  to  the  payment  of  arrears, 
Mr.  Coleman  stated  in  his  letter, 
the  committee  would  like  to  se¬ 
cure  “suitable  provision  for  the 
holders  of  Class  A  shares  in  any 
compromise  or  arrangement  be¬ 
tween  the  company  and  such 
shareholders.” 

‘”1716  committee  proposes  in  all 
possible  ways  to  press  toward  the 


these  bonds  to  other  institutions 
or  to  make  other  financial 
rangements. 


ar- 


Government 


and 


Week's  Bond  Issues 
Total  $26,155,589 


The  December  turnover  of  bonds  j  and  6.73%  last  year, 
and  stocks  on  the  Copenhagen  Bank  stocks  showed  unchanged 
Stock  Exchange  was  27.2  million  1  from  last  week  and  the  month  ago 
kroner  and  10.9  million  kroner,  re-  |  at  3.70%.  One  year  ago  this  group 
spectively,  in  December,  1948.  yielded  4.01%. 


preservation  of  invested  capital  |  accomplishment  of  its  remaining 
and  the  realization  for  the  stock-  ,  objectives.  As  it  has  repeatedly 
holders  of  a  reasonable  return  upon  ^  emphasized  it  is  prepared  to  co- 
his  investment.  Through  its  in-  |  operate  with  the  management  in 
vestment  management  agreement  1  working  out  a  plan  of  compromise 
with  Investors  Syndicate  of  Can-  ,  or  arrangement  and  is  willing  to 
ada.  Limited  a  trained  research  j  discuss  the  matter  with  any  suit- 
staff  with  extensive  analytical  ser-  !  able  independent  financial  ex- 
vices  ordinarily  beyond  the  reach  j  perts.” 

of  the  average  investor  is  available  !  - 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGE 


Mar.  21  .. 

.Mar.  22  . . 

Mar.  2;»  .. 

.Mar.  24  . . 

Mur.  2.'.  . . 

Mar.  27  . . 

.Mar.  2S  . . 
Chuniir  for 
I'J.M)  HiKh 
iy.>0  Low 


7‘J.9 

811.1 

811.0 


Ind. 
1 1:!.7 
141.0 
1 

148.2 


18.0 


1 10.2 
i:!8  1 


Comb. 

122.4 

122.0 

I22;’l 
122.0 
122.7 
122.0 
4  0.2 
128.0 


117 


Bka. 

20.84 

20.81 

20.78 

20.78 

20.78 

20.88 

20.70 

—0.08 

:tO.I8 

20.22 


Papers 

:toi.oo 

.800.81 

.800.08 

;io7.oi 

:to8.tio 

400.01 

408.70 

40.10 

408.70 

;i.'),-..8o 


V’olume 
102,i;i8 
I.'i7,0;12 
201,021 
181,207 
02,01 1 
1 17,000 


TORONTO  STOCK  EXCHANGE 


Mar.  21 


M« 


22 


24 


Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

('.hall  8 
1000  HiKh 
1000  Low 


28 


Ind. 

210.00 

210.00 

210.77 

210.10 

210.18 

21.0.71 

210..08 

--0.11 

217.11 

208.27 


Gold 

101.00 

101.20 

101.01 

101.07 
101.08 
101.07 
101  ..02 
— o.:iH 
100.1.0 
07.21 


B.M. 

loo.;!! 

100.01 

100.20 

10.0.0  4 
100.80 
100.08 
100.00 
+  0.''7 
118.07 
101.80 


w.o. 

02.27 

02.08 

08.47 

0.0.22 

00.81 

00.10 

00.02 


Volume 
1,171,000 
088,000 
1,180,000 
1,081,0110 
.001.000 
0.01,000 
1, 108,000 


00.8I 

jS.1.0 


NEW  YORK  STOCK  EXCHANGE  (Dow-Jones) 


24 


Mar. 

Mur. 

Mai. 

•Mar. 

Mur.  2;0 

Mur.  27  . 

Mar.  28  . 

CliaiiKP  for  Week 

10.00  HiKh  . 

10.00  U)w  . 


200.10 

200.72 

210.07 

210.22 

210.77 

211.22 

210.08 

4-1.28 

211.22 

100.81 


INUUSTRIALS 


207.:is 
207.00 
208.01 
2118  01 
200.91 
208.74 
207.71 


208.27 

209.81 

200.02 

200.78 

210.02 

200.10 

209.50 


.55.81 

.■1O.O7 

55.,50 


.55.95 

55.:tO 

40.08 


RAILS 

51.85 

,55.08 

.55.11 

58.07 

.55.21 

54.70 

51.05 


1.07 


to  the  company.  Investments  are 
made  only  after  careful  research 
and  analysis  of  the  security.  Con¬ 
tinued  study  and  research  by  in¬ 
vestment  analysts  determine 


Toronto  Exchange  Short 
Position  Shows  Decline 


Public  financing  in  Canada  for 
the  week  ended  March  20,  1950, 
amounted  to  $26,155,589. 

Featured  in  the  week's  issiie.s 
was  $20  million  first  mortgage 
3*/2%  bonds  of  tlie  British  Colum¬ 
bia  Electric  Company  Ltd.  Other 
corporation  offerings  for  the  week 
included  Burns  &  Company  first 
mortgage  sinking  fund  bonds  of 
$1,200,000,  and  an  issue  of  Com- 
pagnie  France  Film  first  mortgage 
serial  bonds  totalling  $1,4030,000. 

Municipal  issues  made  up  the 
balance  of  the  list.  There  were 
no  government  or  provincial  issues 
for  the  period  under  review. 

Cumulative  total  for  public  fi¬ 
nancing  up  to  March  20.  1950. 
stood  at  $1,602,936,840.  This  com¬ 
pares  with  a  total  of  $1,153,056,- 


whether  a  security  should  be  held  port  of  the  Toronto  Stock  Ex 


Semi-monthly  short  position  re-  702  up  to  March  21  in  1949  and 


Corporation 

Securities 


Enquiries  Invited 


A.  E.  Ames  &  Co. 


Limited 


Business  Established  1889 


MONTREAL 

TORUNTe  WINNIPia  VAReauvn 
VICTORIA  NKWYORK  LONOON^RNW 


or  sold. 

In  addition  to  its  own  investment 
facilities,  Investors  Syndicate  of 
Canada,  Limited  has  an  investment 
advisory  agreement  with  Investors 
Diversified  Services,  Inc.,  its 
parent  company,  which  currently 
maintains  assets  in  excess  of  $700 


change  as  of  March  15  show’.s  the 
aggregate  short  positions,  elimi¬ 
nating  odd  lots,  on  the  books  of 
members  firms  at  503,555  shares  of 
145  issues,  compared  with  519,- 
520  shares  of  145  issues  on  Feb. 
28. 

Largest  net  changes  from  the 


million.  The  latter  company,  es-  |  previous  compilation  in  individual 
tablished  in  1894  has  a  long  record  j  mining  stocks  were:  Consolidated 
of  successful  inve.stment  experi-  '  Ansley,  14,000  shares,  up  14,000; 


ence  and  maintains  research  and 
investment  departments  in  Min¬ 
neapolis,  Minnesota,  and  New 
York. 

Investors  Diversified  Sendees, 
Inc.  has  similar  agreements  with 
Investors  Mutual,  Inc.  in  the  Unit¬ 
ed  States,  which  company  has 


Chesterville.  20,000,  down  12,200: 
MacLeod.  13,1000,  down  7.800; 
Sherritt,  19,000,  down  6.200;  New 
Norzone,  6,500,  up  6.000;  Magnet, 
3,000.  down  5,000;  Norlartic,  13,- 
000,  down  4,500;  Louvicouit,  4,500, 
up  4,500;  Mo.sher,  21,000.  up  4,000; 
and  Picadilly,  4, .500,  up  3,500,  while 


58 


55.811 
.■>5.08 
5 1.80 
55.24 


shown  unusual  growth.  Although  largest  changes  in  the  industrials 
the  company  did  not  commence  of-  included  Abitibi,  5,025  shares,  up 
feriiig  its  shares  until  January  700;  British  American  Oil,  1,275, 
1941,  its  assets  are  now  in  excess  up  685;  Brown  Coqipany,  .500,  up 
of  $18.0  million,  being  the  largest  500;  Great  Lakes  Paper,  500,  up 
mutual  balanced  fund  in  the  United  300;  and  International  Paper,  2.- 
States.  310,  down  200. 

Securities  owned  by  Investors - 


23 


•Mur. 

Mar. 

Mar. 

Mar.  21 

.Mar.  25  . 

Mar.  27  . 

Mar.  28  . 

(;haii8t‘  for  Werk 

1050  High  . 

1950  Low  . 


High 

48.07 

48.87 

-l.'t.TO 

48.,'>5 

48.80 

18.52 

4:i.80 

—0.82 

4:1.08 

40.70 


Low 

4:1.11 

48.58 

48.::i 

i:t.io 

48.'.'8 

48.05 

42.02 


Close 

4:1.57 

48.70 

18.50 

4;i.85 

4;i.87 

4:1.11 

48.25 


Tot.  Vol.  London  S.E. 


1,400.000 

2,010,000 

2.020.000 

1,570,000 

800,000 

I.O.'IO.OOO 

1.780,000 


101.8 

101.5 

104.8 

105.1 


Mutual  of  Canada  Ltd.  are  deposit¬ 
ed  for  safekeeping  with  the  Royal 
Trust  Company  at  Winnipeg,  Ma¬ 
nitoba,  under  a  Custodian  Agree¬ 
ment. 

In  accordance  with  legislation 


to  entitle  its  individual  sharehold¬ 
ers,  re.sident  in  Canada,  to  a  tax 
credit  of  IflCf  of  the  dividends  re¬ 
ceived  by  its  shareholders  in  such 
year. 

’Phe  company  has  the  right  to  re- 


105.0 

105.2 
-  0.0 

108.2 
103.5 


recently  passed  by  the  Parliament  ’  voke  its  election  to  be  taxed  prior 
of  Canada,  the  company  has  elect-  to  the  beginning  of  any  taxation 
ed  to  be  taxed  as  a  corporation  un-  year,  and  Mr.  Peterson  stated, 
der  Part  I  of  the  Dominion  Income  “The  company  will  do  so  if  it  ap- 
Tax  Act  for  the  taxation  year  1950.  pears  to  be  in  the  best  interests  of 
The  result  of  such  election  will  be  ;  its  shareholders.” 


As  principals,  we  offer: 

British  Columbia  Electric  Company 


Limited 


31/2%  First  Mortgage  Bonds,  Series  "E'tj 
due  March  1,  1975 


Price:  99  and  accrued  interest 
to  yield  3.56% 


The  Company  and  its  subsidiaries  serve  an 
area  of  1,500  scpiare  miles  in  Uritish  Columbia, 
Canada’s  fastest  growing  provine*.  The 
increase  in  population  and  the  industrial  de¬ 
velopment  in  the  districts  served  is  directly 
reflected  in  the  growth  of  the  business  of  the 
Company  and  its  subsidiaries. 

Descriptive  circular  upon  request. 


M<Leod.Youho,Weir  &  Compamy 

IIMITED 

50  King  Street  West  276  St.  James  St.  West 

Toronto  Montreal 

TaUphen*:  Elgin  0161  Talapkena:  HoAow  4261 

OfficM  ert: 

Toranlo,  Hamilton,  London,  Ottowo,  Winnipog,  Meniroal  and  Now  Yofh. 
Conotpondonlt  in  London.  England. 

Mombort  of  Tho  Invostmonl  Ooolon'  AttecioHen  of  I 
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New  Peak  ^own  j 

*  Directors  State  in  1 949 
Report  Counsel  Believes 
Company  Protected  on 

"Moronic"  Claims  o^lP'^  9 


Consord  Paper 
Profits  Shaded 
On  Lower  Sales 


Sheraton  Names  Board 
Of  Directors,  Officers 


Aluminium  Ltd. 
Sales  Shaded^ 
Earnings  Hold 

Net  Earnings  for  1949 
Equal  $7.25  a  Share 
Against  $7.34  in  Pre¬ 
vious  Year 


1949  Earnings 
Noranda  Mines 
At  New  Record 


Dividend  Declarations 


A.  L.  Caron  of  Montreal  has  been 
named  chairman  of  the  board  at  a 
meeting  of  Sheraton,  Ltd.,  which 
recently  acquired  control  of  the 
Cardy  Corp.  Interests  embracing 
five  eastern  Canadian  hotels  and  a 
Laurentian  resort. 

John  C.  Udd,  Brockville, 


Data  1050  1949 

Payable  Record  Paid  Paid 


Yearly 


&  P.,  Ccnimon  ...  .30  .Ypr.  1  .Mar.  1  1.00  1.00 

. .  ,.  1.50  .37^i  Q.  Apr.  1  Mar.  1  .75  1.50 

..  1.00  .95  U.  Apr.  1  Mar.  11  ,50  9.15 

1.00  .95  tj.  June  1  May  3  .50  1.00 

..  2.25  .5014  Q  May  1  Apr.  11  1.19%  2515 

,,  .10  Apr.  11  Mur.  17  .10  .05 

.  .00  .15  g.  Apr.  1  .Mar.  10  .30  .60 

.00  .15  U-  Apr.  15  Mar.  15  .30  .80 

.  .10  .10  U.  Apr.  15  Mar.  15  .90  .40 

.  1.40  .35  y.  May  1  .Mar.  31  1.00  1.40 

..  1.00  ..50  S.  .May  1  Apr.  12  .50  1.00 

.  1.00  .95  y.  Apr.  1  Mar.  7  .50  1.00 

.  .U3>4  .234375  y.  Apr.  1  Mar.  7  .468750  .S31 

.  4.00  1.00  y.  Apr.  1  .Mar.  15  2.00  4.00 

.  4.75  1.10  y.  Apr.  1  .Mar.  15  2.37  4.17 

.  I.OU  .40  y.  Apr.  15  Mar.  31  .80  1.60 

.  1.10  .27  y.  Apr.  1  Mar.  15  .53  1.10 

.  1.00  .25  y.  Apr.  1  .Mar.  15  .50  2.00 

.  7.00  1.75  y.  Apr.  1  Feb.  28  3.50  7.00 

.  6.00  1.50  y.  Apr.  1  Feb.  28  4.00  7.00 

.  2.00  .50  y.  Apr.  15  Mar.  15  1.00  2.00 

1  .60  .15  y.  Apr.  1  Mar.  15  .30  .60 

.  1.00  .95  y.  Apr.  1  Mar.  15  .50  1.00 

,  .40  .10  y.  Apr.  15  Mar.  31  .20  .50 

.  1,00  .25  y.  Apr.  15  .Mar.  31  .30  1.00 

.10  Apr.  15  Mar.  24  .10  .40 

.25  Ini.  June  1  May  4  .25 

;.  .25  June  1  Apr.  29  .75  .90 

.25  3ept.  1  July  31  I.OO  .90 

.  2.50  .02%  y.  Apr.  t  .Mar.  20  1.75  2.87U 

1.60  .40  y.  Apr.  1  Mar.  9  .80  1.60 

.25  Apr.  1  Mar.  10  .65  1.00 

.  .40  Apr.  28  Apr.  7  1.80  2.50 

.  1.60  .40  Q.  Apr.  28  Apr.  7  .80  2.30 

.40  July  98  July  7  2.20  2..'>0 

.  1.60  .10  y.  July  28  July  7  1.20  2.50 

.  .40  Oct.  98  Uct.  7  9.60  9.50 

.  1.60  .40  y.  Oct.  28  Oct.  7  1.60  2.50 

.  1..'.0  .37  y.  May  1  Apr.  15  .75  1.50 

.  .80  .20  y.  Slay  1  Apr.  15  .60  1.00 

•SO  .20  y.  .May  1  Apr.  15  .60  1.00 

.  .10  .05  S.  Apr.  13  Mar.  10  .05  .10 

2.50  .62%  0.  Apr.  1  Mar.  10  1.2.'.  2.50 

.60  .15  y.  .May  15  May  1  .30  .30 

.20  May  15  May  1  .30  .30 

2o.OO  5.00  y.  Apr.  1  .Mar.  31  10.00  20.00 

1.25  .31%  y.  Apr.  1  .Mar.  10  .62%  1.25 

1.00  jr,  Apr.  1  Mar.  10  .35  1.20 

.05  Apr.  1  Mar.  10  .60  1.20 

.60  .15  y.  Apr.  1  Mar.  10  .40  1.00 

.10  .\pr.  1  Mar.  10  .50  1.00 

.22%  Apr.  15  Mar.  31  .42%  1.01 

1.00  .25  Q.  Apr.  1  Feb.  28  .50  1.00 

4.30  .112%  y.  Apr.  1  Feb.  28  2.25  4.50 

.60  .15  y.  Apr.  1  Mar.  13  .30  .60 

.no  Apr.  1  .Mar.  1  1.00  2.75 

.91  Apr.  15  Star.  31  .63’%  1.01 

8.00  2.00  y.  Apr.  1  Mar.  15  8.00  8.00 

.80  .20  y.  Apr.  1  .Mar.  15  .40  .80 

.40  .10  y.  .May  1  .Mar,  27  .20  .50 

.80  .40  S.  Apr.  13  Mar,  31  .40  .80 

.60  .30  S.  Apr.  15  .Mar.  31  .30  .60 

.60  .15  y.  Apr.  25  Mar.  20  .30  .60 

8.00  2.00  y.  Apr.  1  .Mar.  10  4.00  8.00 

5.00  1.2.')  y.  Apr.  1  Mar.  10  2.50  5.00 

4.00  1.00  y.  Apr.  1  Mar.  10  2.00  4.00 

1.50  .75  S.  Apr.  1  .Mar,  1  .75  1.50 

.50  .25  b.  Apr.  1  .Mur.  1  j:>  .50 

.50  Apr.  1  .Mar.  1  .75  .50 

2.25  Apr.  1  Mar.  15  4.95  8.00 

1.50  .37%  Q.  Apr.  1  .Mar.  1  .75  1.50 

1.00  .30  S.  Apr.  15  Mar.  18  ..50  1.00 

.40  .10  Q.  Apr.  13  Mar.  18*  .20  .40 

.40  .10  y.  July  15  June  17*  .30  .40 

.40  ,10  y.  Oct.  10  Sopt.  18*  .40  .40 

1.50  .37%  y.  Apr.  1  Mar.  10  .75  1.50 

1.25  .31%  y.  Apr.  1  .Mar.  20  .69%  1.95 

2.00  ..50  y.  Apr.  1  Mar.  15  1.00  2.00 

2.00  „50  y.  Apr.  1  Feb.  28  1.00  2.00 

.80  .20  y.  May  1  Mar.  31  .60  1.00 

6.00  1.50  y.  Apr.  15  .Mar.  31  3.00  6.00 

.31  Slay  1  Apr.  10  1.13  1.43 

S.flO  1.25  y.  .May  1  Apr.  10  2.50  5.00 

1.20  .30  y.  Apr.  1  Slar.  3  .00  1.20 

2.80  .70  y.  Apr.  1  Slar.  3  1.40  3.30 

..50  Apr.  1  Slar,  3  1.90  3.30 

.20  Aiir.  29  .Mar.  31  .47%  .75 

7.00  1.75  Q.  Apr.  1.5  Slar.  15  3.50  7.00 

.80  .20  y.  Apr.  1  Star.  2  .60  .60 

7.00  1.75  y.  ,\pr.  1  .Mar.  2  3.50  7.00 

.50  July  31  July  15  1.00  .75 

8.00  2.00  y.  Apr.  1  Slar.  31  4.00  8.00 

1.00  .25  y.  Apr.  1  .Mar.  15  .50  4.00 

1.00  .50  S.  Apr.  15  Slar.  31  .50  1.00 

1.40  .33  y.  June  1  Stay  1  .70  .80 

1.40  ..T5  y.  Sept.  1  Aug.  1  1.05  .80 

1.00  .50  y.  June  1  May  15  .,50  1.00 

8.00  2.00  y.  Apr.  1  Mar,  15  4.00  8.00 

8.00  2.00  y.  June  15  June  10  4.IM)  19.00 

8.00  2.00  y.  Sept.  15  Sept.  10  6.00  19.00 

8.00  9.00  y.  Dec.  15  Dec.  lU  8.00  19.00 

.40  .10  y.  Apr.  1  Mur.  15  .20  .40 

5.00  1.2a  y.  Apr.  1  Mar.  20  2.50  5.00 

.02  Apr.  1  Feb.  20  .02  .02 

.70  .17%  Q.  Apr.  29  .Mar.  29  .37%  .70 

1.00  .25  y.  Slay  1  Apr.  13  .50  1.00 

.12%  Apr.  15  Star.  .31  .25  .37% 

1.75  .43  Q.  Apr.  15  Slar.  31  .87  1.75 

1.00  .25  y.  Apr.  15  Mar.  28  1.75  2.00 

1.40  .,35  y.  Apr.  13  Mar.  28  .70  1.40 

1.00  .25  y.  May  1  Apr.  1  .50  1.00 

1.00  .25  y.  May  1  Apr.  1  .50  1.00 

1.00  .25  y.  Apr.  1  Star.  1  ..50  1.00 

.25  Apr.  1  Star.  3  .40  .85 

7.00  1.75  Q.  Apr.  15  Slar.  15  3.50  7.00 

1.40  .35  Q.  Apr.  1  Mar.  10  1.20  1.40 

1.00  .25  Q.  May  1  Apr.  0  ..50  1.00 

5.00  1.25  Q.  Slay  1  Apr.  6  2..50  5.60 

4.50  1.12%  y.  May  15  Apr.  14  2.25  4.50 

1.60  .50  S.  Apr.  1  Feb.  28  .50  1.60 

.  1.00  .25  y.  Apr.  1  Mar.  20  ..50  1.00 

Ltd.,  Pref.  4.00  1.06  y.  Apr.  15  Slar.  31  2.00  4.00 

.80  .20  y.  Apr.  1  Slar.  20  .40  .80 

6.00  1.50  y.  Apr.  1  Mar.  2U  3.00  6.00 

.05  Apr.  1  .Mar.  15  310  1.15 

.05  Apr.  1  Star.  15  .25  1.15 

1.04  .26  Q.  Apr.  15  Slar.  17  ..'>2  1.04 

1.00  .25  y.  Apr.  1  Star.  17  .25  1.00 

2.00  l.flO  S.  Aug.  13  Aug.  11  2.25  2.25 

.25  .12%  S.  Apr.  1  Star.  7  .12%  .25 

.  1.40  ..35  y.  Apr.  21  Star.  .31  .70  1.00 

Extra  .50  Apr.  21  Slar.  31  1.20  1.90 

.  2.00  .50  y.  Apr.  24  Slar.  31  1.00  2.12% 

.  4.75  1.19  y.  Apr.  1  Star.  10  2..38  3.70 

.  1.20  .30  0.  Apr.  7  Slar.  1  .60  1.20 

ef.  ..  5.00  1.25  y.  Apr.  7  Star.  1  2..50  5.00 

>ref.  .  5.50  1.37%  y.  Apr.  7  Slur.  1  2.75  5.50 

n.  . .  .25  Slay  15  Apr.  17  .50  1.00 

ef.  ..  5.00  1.25  y.  Stay*  1  Apr,  3  2.50  5.00 

ref.  .  2.00  .50  y.  Apr.  30  Apr.  10  1.00  2.00 

. 20  .03  y.  Apr.  1  Slar.  10  .10  .20 

r  _  1.00  Apr.  1  Slar.  10  1.00  6.00 

. 50  .12%  Q.  Apr.  1  Slar.  17  .25  .30 

.  20.00  5.00  y.  Apr.  1  Mar.  20  10.00  18.75 

. 20  .05  y.  Apr.  1  Slar.  13  .10  .25 

tine  .  1.40  .35  y.  June  1  May  1  .70  1.25 

tine  .  1.40  3i5  Q.  Sept.  1  Aug.  1  1.05  1.25 

itlne  .  1.40  .35  Q.  Dec.  1  Nov.  1  1.40  1.25 

.  ,15  Apr.  6  Slar.  9  .55  .60 

.  .50  .12%  Q.  Apr.  1  Slar,  15  .23  .75 

xtra  ,  .12%  Apr.  1  Slar.  15  .37%  .75 

.  .25  June  1  Stay  10  .50  .90 

. 80  .20  Q.  Apr.  1  Mar.  15  .40  .90 

.  .15  Apr.  6  Mar.  9  ..65  .66 

.  1.00  .25  0-  Apr.  1  Slar.  24  .56  1.00 

' .  5.00  2.60  S.  Apr,  1  Star.  24  2..6fl  3.00 

. 00  .15  y.  Stay  1  Apr.  14  .30  .60 

I  ....  5.00  1.25  y.  Apr.  1  Star.  1.6  2.50  5.00 

Ida  ..  1.00  .25  0.  Apr,  1  Feb.  28  .50  1.00 

l  ....  2.00  .,60  y.  Apr.  29  Mar.  .31  1.00  2.00 

.  2.00  .50  Q.  Apr.  20  Slar.  31  1.00  2.00 

. .60  .12%  y.  Apr.  1  Mar.  1  .2.6  .50 

da  ..  1.20  ..30  y.  May  1  Star.  31  .60  1.20 

1 . .60  .12%  Q.  Mar.  31  Feb.  27  .12%  .67% 

. 40  .10  y.  Apr.  1  Star.  17  .20  .40 

.  2.00  .50  g.  Apr.  1  Star.  10  1.00  1.60 

.  4.50  1.12%  y.  Apr.  1  Slar.  10  2.25  4.50 

.  .60  Apr.  15  Star.  16  1.20  .60 

>1,  'A’  .50  .12%  Q.  Apr.  1  Star.  15  .25  .50 

Com.  .40  Apr.  15  Star.  15  .40  .70 

Pref.  3.00  .75  y.  Apr.  15  Star.  15  1.50  3.00 

_  1.50  .37%  Q.  Apr.  10  Star.  13  .75  1..50 

.  7.00  1.75  y.  Stay  1  Apr.  3  3.50  7.00 

.  1  no  .25  O.  Apr.  1  Feb.  28  .50  1.00 

. 80  .20  Q.  Apr.  15  Star.  31  .40  .80 

.  .02  Stay  1  Star.  .31  .02  .03 

.  1.00  .25  Q.  Apr.  1  Slar.  15  .50  1.00 

.0,6  Apr.  12  Star.  10  .05  .0.6 

.  1.00  ..60  S.  Apr.  1  Slar.  15  ..60  1.00 

. 80  .20  y.  Apr.  1  Star.  1.6*  .40  .80 

. 60  .15  y.  Apr.  1  Mar.  15  .30  .87 

Extra  .40  Apr.  1  Star.  15  .70  .80 

.  1.60  .25  Q.  Apr.  15  Star.  1.6  ..60  1.00 

ef.  . .  6.00  3.00  S.  .Apr.  1  Mar.  15  3.00  6.00 

•ref.  .  .70  .17%  y.  Apr.  15  Star.  20  .35  .70 

im  .  .80  .26  Q.  Apr.  15  Slar.  26  .10  .80 

ref.  .  1.60  1.00  0.  Apr.  20  Star.  31  2.00  4.00 

. 60  .15  y.  May  1  Apr.  13  ..30  .60 

. 40  .10  0.  Stay  1  Apr.  15  .20  .40 

.  2.00  ..60  Q.  Apr.  1  Slur.  4  1.60  2.00 

. . .  .3.00  .7.6  y.  Apr.  1  Star.  10  2.00  .3.45 

“A”  Pref.  _  7.00  1.75  y.  Apr.  1  Star.  10  3.50  7.00 

. . "B”,  Pref .  7.00  1.75  y.  Apr.  1  Star.  10  3.50  7.00 

Moore  Corp.,  4%  Pref .  1.00  .25  Q.  Apr.  1  Star.  10  .50  1.00 

Mlim.  &  Ont.  Paper  ..  ...  1..60  .37%  Q.  Apr.  25  Star.  31  1.00  1.30 

Mtl.  City  &  nist.  Saving  Bank  1.10  .35  y.  Apr.  1  Star.  1  .70  1.40 

Monarch  Knitting,  Com .  1.00  .25  0.  Apr.  10  Star.  25  .50  1.00 

Monarch  Knitting,  Pref .  4.50  1.12%  Q.  Apr.  10  Mar.  25  2.25  4.30 

Montreal  I.ocomotlx’e  .  1.60  .40  y.  Apr.  1  Slar.  10  1.05  2.10 

Stontrenl  Telegraph  .  2.00  .50  y.  Apr.  15  Star.  15  1.00  2.00 

Slltchcll,  Itobt.,  Extra  .  1.00  Apr.  15  Star.  13  1.00  1.50 

Mitehcll,  Robt .  1.00  .50  S.  June  15  Stay  14  1..6fl  1.50 

Mitchell,  Robf.  .  1.00  .-60  S.  Dec.  15  Nov.  14  2.00  2.00 

Modern  Containers,  “A"  ....  1.60  .25  y.  Apr.  1  Slar.  20  .50  1.00 

MUchell.  J.  S.  Co .  4.00  1.00  Q.  Apr.  1  Star.  15  1.00  4.00 

Siount  Royal  Rice  Stills . 50  .12*  Q.  Apr.  30  .Apr.  1.6  .35  .60 

National  Steel  Car  .  1.50  .37%  y.  Apr.  15  Star.  15  .75  2.25 

National  Trust  .  1.00  .25  Q.  -‘Vpr.  1  Star.  15  .50  1.00 

National  Breweries,  Com.  ...  2.00  ,50  Q,  Apr,  1  Star.  10  1.00  2,00 

National  Breweries.  Pref.  ..  1.75  ,41  y.  Apr.  1  Mar.  10  .87  1.75 

National  (Iroeers,  Pref .  1..60  .37%  Q.  Apr.  1  Star.  15  .7.6  1..60 

National  Grocers.  Common  ..  .60  .15  Q.  Apr.  1  Star.  13  .30  .80 

Nat.  Hoselry,  "A”  .  .60  .15  Q.  Apr.  1  Star.  3  ..30  .60 

Nat.  Hosiery,  “.A”  .  .15  July  1  June  2  .4,6  .60 

Nat.  Hosiery.  "A”  .  .15  Oct,  1  Sept.  1  .60  .00 

Nat,  Hosiery,  **,A**  ..........  ,1,5  Jan.  2*51  Dec.  1-50  ,15  ,60 

Nat.  Hosiery,  **B**  . 1.60  .40  Q.  Apr,  1  Star,  3  ,80  1,20 

North  St.sr  Oil,  Pref . 35  .68%  Q.  Apr.  1  Mar.  10  .17%  .43% 

Nova  Scotia  L.  A  P.,  Com.  .  1.60  .25  Q.  Apr.  1  Star.  7  .50  1.00 

Niagara  Wire  Weaving  Co.  ..  1.66  .40  Q.  Apr.  1  Slar.  1  1.20  2.00 

Ogllvle  Flour.  Conmion  .  1.00  .25  Q.  Apr.  1  Feb.  24  ..60  1.00 

Ontario  I.oan  A  Debentures  .  5.00  1.25  y.  Apr.  1  Star.  15  2.50  5.00 

Ontario  Steel  Products  .  .75  Stay  15  Apr.  15  2.25  1.50 

Ontario  Steel  Prod.,  Pref.  . .  7.00  1.75  Q.  May  15  Apr.  15  3..60  7.00 

Ontario  Beauty  Supply,  Pref.  1.00  .25  Q.  Apr.  3  Slur.  20  .50  1.00 

Page  Hersey  Tubes  .  2.00  ..60  O.  Apr.  1  Mar.  15  .9.6  1.80 

Paul  Servloe  Stores  .  1.00  .25  0.  Anr.  .3  Mar.  15  ..60  | 

Penmans  f.td.,  <',oni . .  .  .3.60  ,7.6  Q.  Stay  1.5  Apr.  17  l.aO  3.00  | 

Penmans  l.td.,  Pref .  6.66  1.50  O.  Slay  I  Apr.  .3  3.00  6.00  j 

Perron  Gold  Mines  . Ot  .01  y.  .Apr.  29  Apr.  1  .02  .04 

Preston  East  Dome  Mines  . .  .08  .02  Q.  Apr.  15  Star.  15  .05  .06 

Porcupine  Reef  G.  St .  .02  Int.  Apr.  3  Mar.  1  .02  . 

Power  Corp.,  1st  Pref.  .  6.00  tJiO  Q.  Apr.  15  Mar.  20  3.00  6.00  ' 


Net  Up  at  $5.68  a  Share 
from  $4.45  Despite 
Lower  Level  of  Copper 
Prices 


Report  Indicates  No 
Lessening  In  Demand  In 
Sight  For  The  Current 
Year 


was 

elected  president  and  Bmest  Hen¬ 
derson,  Boston,  president  of  Shera¬ 
ton  Corp.  of  America,  was  named 
vice-chairman. 

Other  officers  elected  at  the 
meeting  held  at  the  company's 
head  offices  here  were:  William  F. 
Macklaier,  Montreal;  Robert  L. 
Moore,  Boston,  and  Paige  Browne, 
Boston,  vice-presidents;  R.  L. 
Moore,  treasurer;  I.  J.  Shubert, 


Annual  report  of  Aluminium 
Limited  and  consolidated  subsi¬ 
diaries  for  1949  states  that  on  to¬ 
tal  sales  of  1199.4  million  for  year 
net  earnings  amounted  to  over  |27 
million  and  were  almost  equal  to 
the  level  reached  In  1948. 

The  1949  earnings  of  |27,006,181 
were  equivalent  to  S7.25  per  share 
and  compared  with  previous  year’s 
figure  of  $27,329,642,  or  $7.34  per 
share.  Last  year’s  earnings  were 
after  deducting  an  adjustment  of 
$1,955,789  arising  from  currency 
revaluations  of  net  current  assets. 

Sales  in  1949  were  valued  at 
$199,406,284  as  against  $208,645,- 
068  In  1948, 


In  annual  report  for  year  1949, 
which  shows  gross  revenues  at  a 
■'Hew  peak  and  a  considerable  im¬ 
provement  In  net  earnings,  direc¬ 
tors  of  Canada  Steamship  Lines 
Ltd,  state  their  belief,  based  on 
opinion  of  counsel,  that  company 
is  adequately  protected  by  insur¬ 
ance  against  claims  for  compensa¬ 
tion  arising  from  the  fire  on  the 
S.S.  Noronic. 

Report  shows  gross  revenue  for 
year  under  review  of  $25,336,151. 
This  represented  an  increase  of 
$2,531,831  over  1948  figure  of  $22,-  | 
804,320,  and  was  due  largely  to  the  , 
early  opening  of  navigation,  a  j 
heavy  movement  of  grain  and  a 
alight  increase  in  package  freight  | 
rates;  and  was  achieved  despite  ex-  | 
tensive  strikes  in  the  American  I 
.  steel  and  coal  industries.  ! 

I 

Although  expenses  and  charges  i 
Were  higher,  net  earnings  available  | 
for  dividends  were  also  at  a  new  j 
peak,  amounting  to  $1,633,528,  I 
equal  to  $7.12  on  the  5^'r  cumula-  j 
-•  Uve  preference  stock,  $50  piar,  and  j 
to  $3.53  per  share  on  the  common  ^ 
stock.  ’These  earnings  compared  j 
with  net  for  previous  year  of  $1,- 
282,105  which  was  equal  to  $5.59 
per  share  preference  stock  and  to 
$2.36  per  share  common.  i 

Revenue  from  vessels,  docks,  etc.  i 
increased  to  $22,512,371  from  $20,-  i 
834,630  and  miscellaneous  operat-  ' 
ing  revenue  (net)  was  also  higher  j 
at  $2,716,434  as  compared  with  $1,-  ' 
823,555.  Other  revenue  amounted  I 
to  $107,346  as  against  $146,135.  ' 

Operating  expenses  amounted  to 
$19,752,700,  an  increase  of  $1,192.-  | 
986,  due  also  to  the  longer  oper-  | 

■  ating  season  and  to  some  increases  j 
in  wages,  fuel  and  other  costs.  In-  | 
terest  charges  of  $402,595  were  j 
$60,868  higher,  provision  for  depre-  j 
ciation  was  increased  by  $17,554  to  | 
$1,832,328  and  provision  for  income  i 
,  taxes  was  $409,000  greater  at  $1,- 
215,000.  An  amount  of  $500,000 
.was  set  aside  for  contingencies.  It 
is  understood  that  this  will  provide 
•  funds  for  possible  alterations  to 
ships. 

After  payment  of  dividends  of  j 
.5'Jr  on  the  preference  stock  and 
,  $1.00  per  share  on  the  common 
stock,  earned  surplus  was  increas¬ 
ed  by  $760,403  to  $3,828,277.  Sur¬ 
plus  arising  from  realization  of 
pssets  amounted  to  $3,226,188  after 
providing  for  loss  on  retirement 
..and  sale  of  capital  assets  which 
^are  not  productive.  The  consoli- 
;  dated  surplus  of  $8,688,669  carried 
forward  to  1950  showed  an  in¬ 
crease  of  $490,268. 

Fixed  Assets  Increased 
The  net  increase  in  the  book 
value  of  fixed  assets  during  the 
;year  was  $5,138,351,  and  outstand¬ 
ing  fixed  debt  was  reduced  to  $9,- 
760,000  through  the  pa.vment  of 
$400,000  Serial  Bonds  that  matur¬ 
ed  and  the  retirement  of  $140,000 
3948  series  bonds  through  sinking 
fund.  As  a  consequence,  net  work¬ 
ing  capital,  at  $6,300,125  at  the  end 
of  1949  showed  a  decline  of  $1,- 
452,911  from  the  previous  year.  In¬ 
cluded  in  current  assets  at  the 
latest  year-end  were  cash  and  gov¬ 
ernment  securities  amounting  to 
$2,971,246.  1 

In  report  to  shareholders.  K.  R.  | 
Marshall,  president,  states  that  the  j 
S.S.  “Hochelaga”,  one  of  the  bulk  j 
freighters  under  construction  last  I 
year,  was  commissioned  in  time  to 
participate  In  the  grain  movement 
toward  the  end  of  the  season  and 
carried  record  cargoes.  The  S.S.  j 
"Coverdale’ 


Record  net  earnings  and  an  im¬ 
pressive  ore  reserves  position  are 
highlights  of  annual  report  of  No¬ 
randa  Mines  Ltd.  for  year  1949. 
Improvement  in  earnings  was 
shown  in  face  of  lower  selling 
prices  for  copper  and  resulted  from 
increased  production  and  expansion 
in  income  from  Investments. 

Net  earnings  for  year  under  re¬ 
view  of  $12,716,930,  were  equal  to 
$5.68  per  .share  and  included  $2.45 
per  share  from  investment  income. 
This  compared  with  $9,959,083,  or 
$4.45  per  share  for  1948 


In  annual  report  of  Consolidated 
Paper  Corp.  Ltd.,  for  1949,  which 
shows  a  moderate  decline  in  sales, 
both  in  volume  and  in  value,  and  a 
modest  contraction  In  net  earnings 
as  compared  with  previous  year,  di¬ 
rectors  state  that  demand  for 
newsprint  in  North  America,  which 
is  at  an  all  time  high.  Is  being  met 
by  adequate  supply. 

There  are,  they  point  out,  no 
indications  of  any  lessening  of  de¬ 
mand  for  1950  in  these  markets. 
Potential  consumption  in  overseas 
markets  is  also  high  but  contracts 
I  are  suspended  for  the  present  due 
to  the  shortage  of  dollars.  No 
reduction  in  the  prevailing  high 
costs  of  production  and  transpor¬ 
tation  is  in  prospect. 

Decline  in  sales  and  earnings  for 
past  year,  report  states,  was  due 
to  a  lower  demand  for  pulps  and  to 
a  reduction  In  volume  going  to 
overseas  markets  owing  to  the 
shortage  of  dollar  exchange.  While 
prices  of  newsprint  and  other 
paper  products  were  generally  firm 
throughout  the  year,  pulp  prices 
were  lower  In  export  markets. 

Costs  Expanded 
Income  from  sales  amounted  to 
$74,381,718  as  compared  with  $76,- 
663,469  in  1948,  a  contraction  of  3 
per  cent.  Safes  volume  was  off  4 
per  cent.  Costs  of  pulpwood  and 
supplies  were  higher,  and  there 
was  a  substantial  Increase  in  rail 
transportation  costs. 

Total  income  amounted  to  $23,- 
593,971  as  compared  with  $25,116,- 
345.  Bond  interest  absorbed  $995,- 
078  as  against  $1,076,520;  depre¬ 
ciation  $4,402,282  as  compared 
with  $4,263,883;  and  provision  for 
income  taxes  was  the  same  at  $7,« 
200,000.  Profit  from  sale  of  In¬ 
vestment  securities  was  $3,002  aa 
against  $661,890. 

j  Net  earnings  for  1949  were  $10.- 
999,613  as  compared  with  $11,737,- 
832,  after  making  provision  in  that 
year  for  inventory  reserve  of  $1,- 
500,000.  The  company  exercised 
the  option  contained  in  the  new 
income  tax  regulations  by  calculat¬ 
ing  Depreciation  Reserve  on  the 
same  basis  as  in  the  previous  year. 

Directors’  report  states  that,  in 
the  disposition  of  funds,  two 
factors  must  be  considered.  First, 
the  ti'ust  deed  provides  that  25% 
of  each  years’  profits,  before  de¬ 
preciation,  shall  be  used  for  the  re¬ 
tirement  of  first  mortgage  bonds; 
and  second,  funds  tor  the  require¬ 
ments  of  the  business  can  come 
only  from  profits  if  additional  new 
capital  is  not  provided.  Normal 
depreciation  which  would  amortise 
the  a.ssets  at  their  original  cost 
wi’l  not  replace  them  at  today’s 
high  cost. 

Net  earnings  per  share  for  1949 
equalled  $4.28,  of  which  $1.75  per 
share  was  paid  in  dividends  and 
the  Increase  in  shareholders  equity 
by  bond  retirement  equalled  $1.50 
per  share,  together  76%  of  profits, 
while  the  equivalent  of  $1.03  per 
share  was  retained  in  the  business. 
For  1948  net  per  share  was  equal 
to  $4.57,  of  which  $1.75  was  paid  in 
dividends,  the  increase  in  share¬ 
holders  equity  by  bond  retirement 
was  $1.61  and  $1.21  per  share  was 
retained  in  the  business. 

Cash  Position  Strengthened 
Balance  sheet  shows  net  working 
capital  increase  to  $37,425,076  at 
the  end  of  1949  as  compared  with 
$32,902,747  at  December  31st,  1948. 
Inventory,  mainly  pulpwood,  of 
$30,977,412,  was  reduced  by  $5,- 
500,000,  due  to  a  reduction  in 
quantity  of  pulpwood  and  not  to  a 
reduction  in  cost.  For  purposes  of 
the  1948  sinking  fund  it  was  neces- 
casy  to  call  for  redemption  on 
January  2,  1950,  $778,500  first 
mortgage  bonds  at  the  call  price 
of  $101.50.  The  sinking  fund  pay¬ 
ment  of  $3,849,723  due  March  1, 
1950  is  included  in  current  liabili¬ 
ties.  Cash  is  shown  over  $2.1  mil¬ 
lion  higher  at  $7,096,096  and  in¬ 
vestments  up  at  $6,202,420  from 
$29,495. 

Capital  expenditures  for  the 
year,  in  manufacturing  and  wood¬ 
lands  divisions,  amounted  to  $2,- 
427,840.  To  maintain  high  operat-  ‘ 
ing  efficiency,  there  was  expended 
$3,444,767  for  repairs  and  main¬ 
tenance.  At  the  end  of  the  year, 
approved  but  unexpended  appro¬ 
priations  for  capital  expenditures 
for  replacements  and  improve¬ 
ments  of  manufacturing  and  wood¬ 
lands  facilities  amounted  to  $2,- 
737,125. 

Major  improvements  in  progress 
include  new  electrically  driven 
modern  grinders  at  the  Belgo  divi¬ 
sion,  replacing  obsolete  hydrauli¬ 
cally  driven  grinders,  the  modern¬ 
ization  of  the  paper  mill  substa¬ 
tion  at  the  Laurentide  division  and 
improvements  in  the  sulphite  pulp 
mill  at  the  Port  Alfred  division. 

When  completed,  operating  con¬ 
ditions  ivill  be  improved  and  costs 
reduced.  The  additional  steam  gen¬ 
erating  equipment  at  the  Belgo  and 
Wayagamack  divisions,  commenc¬ 
ed  in  1948,  was  completed  during 
1949  and  is  operating  satisfac- 
tori  ly. 


I  llelKluin  Glove  A  H.,  Common 
!  BelKiiiin  Glove  A  H.,  I’lef.  . 

:  ililtmore  Hats,  Coinnioii  .... 

,  Itiltmore  Hats,  "A”  . 

j  Bfalonie  Miiic.<i  . 

Brantford  Cordage,  “A”  . . . 
Brewers  A  Distillers  of  Vane. 
I  Brewers  A  Distillers  of  Vane. 

!  Brockville  Trust  A  Sav . 

lluildiiiR  Prod.,  Com . 

liiii'liiigton  Steel  . 

Burns  A  Co.  Ltd.,  “A”  . 

Burns  A  Co.  Ltd..  “B”  . 

Burns  A  Co.,  Ltd.,  ".4”  . 

Burns  A  Co.  Ltd.,  “B”  . 

Burns  A  Co.  Ltd.,  “A”  . 

Burns  A  Co.  Ltd.,  "B”  . 

Caldwell  Linen,  1st  Pref . 

Caldwell  Linen,  2nd  Pref.*  . . 

Caldwell  Linen,  Com . 

Calgary  A  Edmonton  Corp.  . 

I  Canada  Bread,  “B”  Pref.  .. 

Canada  Foils,  “A”  . 

Canada  Foils,  “A”  Extra  .. 
Canada  Life  Assuram-e  .... 

Can.  Canners  Common  . 

Can.  Canners  1st  Pref . 

Can.  Canners  1st  Pref.  Extra 

Can.  Canners  2nd  Pref.  . 

Can.  Canners  2nd  Pref  Extra 
Can.  General  Investments  .. 

Can.  Koo<l  “A”  . 

Can.  Food,  Pref.  . 

Canada  Flooring,  “B"  . 

Can.  Foreign  Investment  _ 

Can.  General  Invest.  “Bonus” 
Can.  General  Electric  . .  . . 

C4inadn  Ice  Machinery,  "A”  . 

Can.  Inx-estors  Orp . 

Canada  Iron  Fdrics,  Com.  . . . 
Canada  Iron  Fdrics,  Pref.  .. 
Canada  Northern  Power,  Com. 

Can.  Oil  Co.,  8%  Pref . 

Can.  Oil  Co.,  5%  Pref . 

Can.  Oil  Co.,  4%  Pref.  . 

Can.  Packers,  “A”  . 

Can.  Packers,  “B”  . . 

Can.  Packers,  “B”  Extra  ... 
Cun.  Permanent  Moitgage  .. 

Can.  Silk  Prod.,  “A”  . 

Can.  Steamship  Lines,  Com.  . 

Can.  Western  Lumber  . 

Can.  Western 


NORMAN  A.  HESLER,  presi¬ 
dent  and  managing  director  of 
Enamel  &  Heating  Products  Ltd. 
of  Sackville.  N.B.,  who  wa-s  elected 
pre.sident  of  the  Central  Trust 
Company  of  Canada  at  the  recent 
annual  meeting  of  that  company. 
Mr.  Hesler  wa.s  also  recently  elect¬ 
ed  vice-president  and  director  of 
the  International  Chamber  of  Com¬ 
merce,  Canadian  Council,  and  is 
the  immediate  past  president  of  the 
Canadian  Manufacturers  Associa¬ 
tion. 


when 

' :  dividends  and  interest  received 
■  I  equalled  $2.29  per  share.  Dividends 
]  ;  paid  in  1949  totalled  $4  a  share  as 
’  i  against  $3.25  in  1948. 

Average  price  received  for  cop- 

■  per  during  1949  was  20.57  cents  per 
i  pound,  compared  with  22.7  cents 
i  for  1948.  On  the  other  hand,  ton- 
I  nage  of  ore  hoisted  was  20%  great- 
j  er  and  production  of  copper  and 
I  gold  was  up  18.7%  and  30.5% 

respectively  in  comparison  with 
1948.  It  is  expected  that  produc¬ 
tion  from  the  Home  Mine  in  1950 
I  will  be  substantially  the  same  as 
'  in  the  past  year,  but  the  tonnage 
treated  in  the  smelter  will  be 
'  greater  because  of  increased  ship- 
i  ments  of  concentrate  from  other 
mines. 

'  With  some  1,950  employees  on 
j  the  payroll  at  the  year  end,  James 
y.  Murdoch,  president,  states  in  di- 
'  rectors’  report  it  has  been  possible 
:  to  increase  substantially  develop¬ 
ment  work  at  the  Home  Mine  for 
I  the  first  time  since  the  war.  It 
‘  will,  however,  take  considerable 
I  time  to  restore  the  mine  to  normal 
I  conditions  in  this  regard.  ' 

For  the  first  time  in  many  years, 
j  a  heavy  construction  programme 

■  was  undertaken  chiefly  in  connec- 
!  tion  with  the  lehabilitation  of 
j  smelting  facilities.  During  the 
j  year  close  to  two  million  dollars 
I  was  spent  on  capital  account  and 
;  further  substantial  expenditures 

i  are  contemplated  for  1950.  Plant  | 
additions  and  improvements  in-  I 
elude  the  new  smelter  stack  and  i 
I  the  new  Cottrell  plant.  On  com- 
j  pletion  of  the  latter,  about  April 
j  this  year,  the  two  units  will  be 
placed  into  operation.  No.  2  rever¬ 
beratory  furnace  was  rebuilt  and 
resumed  operation  in  August  after 
a  five-year  shutdown. 

Attention  is  drawn  to  the  block 
of  ground  leased  from  Joliet-Que- 
bec  Mines  on  which  some  900,000 
tons  of  good  fluxing  material  car¬ 
rying  about  1%  copper  are  indi¬ 
cated.  • 

Sulphur  Market  Problem 

The  experimental  test  plant  de¬ 
signed  to  determine  the  feasibility 
of  producing  elemental  sulphur  and 
high  -  grade  sintered  iron  -  oxide 
from  pyrite,  according  to  H.  L. 
Roscoe,  vice-president  and  general 
manager,  is  considered  to  have 
!  demonstrated  that  the  material  in 
the  large  No.  5  zone  can  be  econo¬ 
mically  treated  if  these  two  prod¬ 
ucts  can  be  sold  at  anything  like  | 
prevailirtg  prices.  i 

This  marketing  problem  has  | 
been  given  careful  study  and  con-  i 
siderable  progress  made.  Prelimi-  J 
nary  estimates  indicate  that  capi-  i 
tal  expenditure  required  to  build  a  | 
mill  and  treatment  plant  will  be  i 
considerable,  but  as  this  No.  5  Zone  \ 
is  known  to  contain  100,000,000  < 
tons  of  material,  50%  of  which  is  ' 
pyrite.  It  is  evident  that  even  a 
small  profit  per  ton  of  pyrite  would 
justify  a  very  substantial  invest-  ; 
ment. 

After  heavy  capital  expenditure, 
the  company  ended  1949  with  the  , 
strong  working  capital  of  $12,445,- 
515,  which  compares  with  $14,656,-  | 
197  at  December  31,  1948.  In  ad-  i 
dition.  Investment  in  subsidiary  j 
and  other  companies  is  shown  at 
cost  of  $26,077,163,  being  an  in-  |  { 
crease  from  $22,298,859  a  year  ago  1 1 
largely  in  reflection  of  the  pur-  j  j 
chase  of  375,000  shares  of  Anglo-  j  i 
Huronian  Limited  in  January  last  i  ] 
year.  j , 

Ore  reserves  indicated  above  the  i  ] 
2,975-foot  level  are  estimated  at  1 1 
17,507,000  tons  of  sulphide  ore  j  | 
grading  2.24%  copper  and  0.187  i 
ounce  gold  per  ton  and  957,900  | 
tons  of  sllicious  fluxing  ore  aver-  i 
aging  0.09%  copper  and  0.121  ; 
ounce  gold.  Not  included  in  these  : 
reserves  are  a  preliminary  estimat-  ' 
ed  1,550,000  tons  grading  0.126  : 
ounce  gold  per  ton  in  the  Chad-  I ; 
bourne  orebody,  and  320,000  tons  ! : 
grading  0.228  ounce  gold  and  a  | ; 
further  1,500,000  tons  averaging  I : 
0.7%  copper  and  0.120  ounce  gold  ; 
per  ton  contained  in  several  ore  : 
shoots  outlined  below  the  2,975  ! 
foot  level  in  the  No.  5  pyrite  zone  i 
of  the  Horne  Mine. 

Major  advance  in  outside  explo-  : 
ration  during  the  past  year,  reports 
Oliver  Hail,  consulting  engineer,  ; 
w.as  the  drilling  of  an  additional  : 
7,000,000  tons  in  the  Gaspe  copper  : 
property.  This  raised  tonnage  in-  • 
dicated  to  48,0000,000  tons.  Most  i : 
of  this  tonnage  carries  somewhat  I  i 
less  than  1%  copper  but  the  ton-  | : 
nage  drilled  in  1949  averages  2%.  1 1 


while  gross  profit 
from  operations  held  at  practically 
the  same  level,  $52  millions.  From 
this,  income  teuces  took  a  larger 
share,  $20.3  millions  in  1949, 
against  $19.7  millions  in  1948. 

Total  assets  at  the  year-end 
amounted  to  $612,215,616  before 
reserves,  compared  to  $586,617,554 
at  the  end  of  1948. 

Current  assets  increased  to 
$145,165,302  from  $134,963,674, 
and  current  liabilities  were  down 
to  $40,697,130  from  $48,428,505,  re¬ 
sulting  in  an  $18  millions  increase 
in  working  capital,  to  $104.5  mil¬ 
lions. 

Earned  surplus  at  the  end  of 
1949  stood  at  $101,771,342  com¬ 
pared  to  $88,685,949  at  the  end  of 
the  previous  year. 

Indebtedness  not  maturing  with¬ 
in  one  year  increased  by  a  net 
amount  of  $3.4  millions  to  $143,- 
134,116,  excluding  a  provision  of 
$3.8  millions  for  exchange  on  that 
part  of  principal  payable  in  [ 
foreign  currencies. 

Certain  changes  are  shown  In 
the  accounts  for  Aluminium  Limit¬ 
ed’s  investment  in  non-consolidat- 
ed  and  partially  owned  subsi¬ 
diaries,  resulting  in  a  figure  of 
$12,450,032  against  $16,642,252  af¬ 
ter  reserves  in  1948.  Certain  sub¬ 
sidiaries  in  France  and  Italy,  car¬ 
ried  at  $3.7  millions,  have  been  re¬ 
stored  to  consolidation  while  in¬ 
vestments  in  other  companies, 
some  of  whose  properties  have 
been  nationalized,  have  been  writ¬ 
ten  down  or  written  off  against 
the  reserve  of  $7.5  millions  pre¬ 
viously  provided  for  that  purpose. 

The  surpluses  of  non-Canadian 
subsidiaries  forming  part  of  the 
consolidated  earned  surplus  at  the 
year-end  aggregated  $9,071,285. 

An  analysis  of  the  consolidated 
balance  sheet  shows  that  common 
shareholders’  equity  of  $137.3  mil¬ 
lions  was  distributed  as  follows: 
Companies  domiciled  in  Canada, 
$94.7  millions;  in  other  Western 
hemisphere  countries,  $19.4  mil¬ 
lions;  other  British  Common- 
weeilth,  $16.6  millions;  all  others, 
$6.6  millions.  Dividends  received  in 
Canada  from 


Int.  Metal 
Sales  Climb 


Best  Year  To  Date  In 
1949  as  Income  Con¬ 
tinue  to  Gain 


Montreal  Loco. 
Doubles  Income 


Equal  to  $3.47  a  Share 
Compared  With  $1.85 
Year  Before 


After  the  first  full  yeai'  for 
Montreal-  Locomotive  as  Canada’s 
'  premier  maker  of  the  new  diesel- 
I  electric  locomotives,  the  year-end 
'  results  show  net  income  more 
than  doubled. 

In  1948  the  company  started 
manufacture  of  diesel  -  electric 
units  and  since  that  time  has 
turned  out  80  of  the  new  locomo¬ 
tives.  Close  cooperation  is  main¬ 
tained  with  Canadian  General 
Electric  and  Dominion  Engineer¬ 
ing.  ’Thus  the  latest  oil-burning 
railway  locomotives  are  practical¬ 
ly  an  all-Canadian  product. 

Net  income  of  Montreal  Loco¬ 
motive  for  1949  was  $2,427,000  or 
$3.47  per  common  share  against 
the  previous  year’s  $1,294,000  or 
•$1.85  a  share. 

’The  boost  in  earnings  of  the 
company  Is  also  accounted  for  by 
the  fact  that  60  per  cent  more 
steam  locomotives  were  delivered 
last  year  than  in  1948. 

At  the  close  of  1949  working 
capital  stood  at  $21,303,022  com¬ 
pared  with  $9,558,258  at  the  end 
of  the  preceding  year. 

The  report  states  that  capital 
expenditures  during  1949  totalled 
$1,300,000,  principally  for  re-  I 


-  - -  Lumber  . . . . 

Can.  Western  Lumber  . 

Can.  Wlrcbound  Boxes, 

Canada  Variil.sh,  Pref . 

I  Canadian  Westinghnusc  ... 
Candn.  Breweries,  Com.  ... 
Candn.  Bank  of  Commerce 
C.mdii.  Fairbanks-)!.,  Pref. 

1  Candn.  Bronze,  Com . 

Candn.  Bronze,  Pref.  . 

Candn.  Cottons,  Pref.  . 

Candn.  (nitons,  Common  . 
Candn.  Cottons,  Com.  Extra 
Candn.  Industries,  Common 
Candn,  Industries,  Pref,  . . 

Cassidy’s,  Common  . 

Cassidy’s,  Pref.  . . 

Celtic  Knitting  Co . 

Central  Canada  I.oan  ...  . 
Chartered  Trust,  Com.  .... 
Circle  Bar  Knitting,  “A”  . 

Cockshutt  Plow  Co . 

Cockshntt  Plow  Co . 

Cons.  Textile,  Pref . 

Consumers  Gas  of  Toronto  , 
Confederation  Life  Ass.  . . 
Confederation  Life  Ass.  . . 
Confederation  l.ifc  Ass.  ... 

Crain  A  Co.  Ltd.,  R.  L . 

Crown  Trust  Co . 

Uelnite  Mines  l.td . 

Dome  Mines  Ltd . 

Bank  . 


Dominion  .  . 

Dominion  Dairies,  Common 
Dominion  Dairies,  Pref.  . . 
Daniinlon  Glass,  Common 

Dominion  Glass,  Pref . 

Dom.  Tar  A  Chem.,  Com. 
Doin.  Tar  A  Chem.,  V.T. 
Dom.  'far  A  Chem.,  Pref. 

Doin.  Textile.  Com . 

Dom.  Textile,  Pref . 

Dom.  Foundries  A  Steel  . 
Dom.  Malting,  Common  ... 

Dom.  Malting,  Pref . 

Donnacoiia  Paper,  Ih'er.  . . 
Doniiaeona  Paper.  Common 
Donnell  A  Mndge,  “A”  . . . 
Eastern  Bakeries  ' '  ’ 

Eastern  Trust  Co.  . 

East.  Can.  Sav.  A  Loan  . . 

Easy  Washing,  Com . 

Easy  Washing  Com.,  Extra 
Estabrouks,  'T.  IL,  Pief.  .. 
Famous  Players  Can.  Corp. 

Federal  Fire  Inx . 

Foothills  Oil  A  Gas  . 

Foundation  Co.  of  Cana^ 
Foundation  Co.  of  Can, 
Fraser  Co.,  Common  . 
Fraser  Co.,  Pref . 


subsidiaries  and 
allied  companies  in  other  Western 
hemisphere  countries  were  $2  mil¬ 
lions;  other  British  Common¬ 
wealth  countries  $1  million,  and  all 
other  countries  $750,000. 

The  profit  of  consolidated  non- 
Canadian  subsidiaries  for  1940  was 
$5.4  millions  (in  1948,  $5.5  mil¬ 
lions)  which  was  reduced  In  con¬ 


solidation  by  $2.1  millions  arising 
from  currency  devaluations:  net 
dividends  paid  by  that  group  to 
their  Canadian  parent  aggregated 
$3  millions,  against  $2.4  millions 
in  1948. 


I'owcr  Corp.,  2i)<l  t'rel 
pressed  Metals,  Com. 
yucbec  Munituu  Mines 
yucbec  Power  Co.  ... 
Hegent  Knitting,  Pref. 
Hegent  Knitting.  Pref, 
Begem  Knitting,  Pref. 
Hegent  Knitting,  Pref. 
Renold-Coventry  Lt<l., 
Renold-Coventry, 
Rcitinnn’s  (Canada), 
Renfrew  Textiles,  “ 
Renold-Coventry, 
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Westinghouse 
Net  Up  71/2% 


Renold-Coventry,  "A”  Extra 

Robertson  P.  1..,  Com . 

Robertson  P.  L.,  Com.  Extra 

Robertson  P.  L.,  Pref.  _ _ _ 

Robinson  Cottons  Mills  .... 

Riverside  Silk,  “.A”  . 

Riverside  Silk,  “B”  . 

Shaxviiilgan  W  &  P  Co.,  Com. 
Sherwin-Williams,  Common  . 

Sherwln-Willlains,  Pief . 

Slater  Co.,  Common  . 


Businees  of  Canadian  Westing- 
house  was  good  last  year  with 
volume  of  shipments  higher,  ac¬ 
cording  to  the  year-end  report. 

Net  profits  were  up  about  7% 
per  cent  over  1948  at  $4,487,709  or 
$7.82  a  share. 

The  president,  J.  R,  Read,  re- 
pro  ts: 

“The  total  value  of  orders  receiv¬ 
ed  in  1949  shows  a  reduction  from 
that  of  the  previous  year,  although 
the  actual  value  of  shipments  was 
higher.  As  a  consequence,  the 
backlog  of  orders  carried  forward 
into  the  new  year  has  been  reduced 
from  the  high  level  which  prevail¬ 
ed  at  the  beginning  of  the  year. 

“This  reduction  in  backlog  is 
chiefly  confined  to  heavy  electrical 
equipment.  Orders  received  for 
such  equipment  in  recent  years 
have  been  greatly  in  excess  of  any 
normal  demand.”  * 

Shipments  of  household  electri¬ 
cal  appliances  and  industrial  type 
apparatus  products  continued  at  a 
high  level  throughout  the  year,  Mr. 
Read  stated. 

Balance  sheet  shows  working 
capital  stronger  at  $19,830,485, 
compared  with  the  previous  year- 
end  of  $17,890,537.  Earned  sur¬ 
plus  stood  at  $16,239,907  against 
$12,899,267. 


^iothurst  P.  &  P.  Sales 
^nd  Earnings  Steady 


stand. 

Stand. 

Stand  _  _ 

Taylor,  Pearson  *  Carson,  Com. 

Tamblyn  Ltd.,  Com . 

Tamblyn  Ltd.,  Com.  Extra 

Tamblyn  Ltd.,  Pref . . 

Tooke  Bros.  Ltd . 

Toronto  Gen.  Trusts  . 

Toronto  Iron  Wks.,  Coni.  . . 
Toronto  Iron  Wks.,  “A”  . . . , 
Toronto  Mortgage  Corp . 


i :  Sales  and  earnings  of  Bathurst 
^ower  &  Paper  held  up  during  the 
^rst  two  months  of  1950  to  about 
5j|he  level  of  the  preceding  year, 
Jjeported  R.  L.  Weldon,  president, 
aat  the  annual  meeting. 

S'  Company’s  construction  pro¬ 
gram  is  progressing  satisfactorily 
Mnd  contracts  for  the  complete 
funding  construction  of  the  new 
J?orrugating  plant  in  St.  Laurent 
Chave  been  placed.  All  this  equip¬ 
ollent  has  been  ordered  and  it  is 
itxpected  that  the  plant  will  be  in 
^operation  this  fall.  The  work  at 
fifiathurst,  which  is  being  carried 


Tip  Top  Tailors,  1 
Tip  Top  Caniiprs, 
Thrift  Stores  Ltd. 
Traders’ 


_ _  Finance,  “A”  ... 

Traders’  Finance,  “11”  ... 
Traders’  Finance,  Pref.  . 
Tiickelt  Tobacco  Co.,  Pref. 

Twin  City  R.T.,  Pref . 

United  Steel  Corp.,  Pref.  . 

United  Fuel.  “A”  . 

Union  Gas  Co . 

Viau  Ltd..  Pref . 

Victoria  'Trust  4  Savings 


somewhat,  conditions  in  respect 
of  unbleached  sulphite  pulp  remain 
about  the  same,”  shareholders  were 
informed  by  Mr.  Weldon.  Demand 
for  the  company’s  industrial  paper 
boards  and  corrugated  shipping 
cases  continues  at  favorable  levels, 
he  said. 

Reports  were  adopted  and  direc¬ 
tors  were  re-elected  for  the  ensu¬ 
ing  year. 


In  recent  years  Brazilian  im¬ 
ports  of  paper  have  fluctuated 
between  2  and  3  p.c.  of  total  im¬ 
ports.  Purchases 


Sailing  distance  from  Churchill, 
Manitoba,  to  Liverpool,  England, 
is  30  miles  less  than  from  Mont¬ 
real  to  Liverpool. 


Wabaxso  Cotton 
Watcrous  Ltd.  . 
Wilson,  J.  C.,  C 
Wilsll  Limited 

Weston,  C- . 

Western  Grocers,  “A’ 
Western  Grocers,  Pn 
West.  Kootenay,  Prel 
Wool  Combing  Corp. 
Wright-Hargreaves  ' 
S.— Setnl-annually, 


show 

scarcely  any  Increase  because  of 
the  advances  made  in  domestic 
production.  In  1937  twenty-eight 
paper  mills  were  operating  in 
Brazil,  while  there  were  52  in  1948. 


Manila  hemp  la  the  fibre  of  the 
abaca  plant  and  is  closely  related 
to  the  banana. 


MONTREAL,  MARCH  31st,  1950 


Ifie  Hnancial  'ffmes 


THE  TREND  »>» 
STOCK  market 

Trend  Lines  Mean  Little  These  Days 

Canadian  markets  toward  the  middle  of  this  week  had 
no  reason  to  react  to  the  budget  news  and  no  reaction  took  place. 
The  New  York  Stock  Exchange,  backing  and  filling  as  it  has 
been  doing  for  some  time,  receives  its  occasional  inspiration 
from  such  things  as  “profit  taking”  when  it  drops  half  a  point; 
or  from  a  favorable  remark  attributed  to  somebody  or  other 
when  it  rises. 

In  other  words,  trend  lines  do  not  mean  a  thing  these  days. 

It  is  not  difficult  to  foresee  the  day  when  one’s  favorite  chartist 
will  produce  the  utmost  in  evidence  for  a  particular  move  to 
come,  only  to  leave  the  followers  hanging  on  the  end  of  a  trend- 
line,  about  ten  or  fifteen  points  removed  —  either  way  —  from 
where  the  market  actually  is. 

It  has  been  noticeable  for  some  time  now,  that  the  fixed 
averages  do  no  longer  represent  completely,  or  even  largely, 
the  actual  state  of  the  market. 

There  are  any  number  of  explanations  for  this.  One  of  these 
is  that  in  the  absence  of  any  strong  movement  of  the  market 
as  a  whole,  trading  interests  tend  to  become  departmntalised 
and  varioits  groups  of  stocks  may  go  various  diverging  ways. 

It  is  obviously  of  little  help  to  the  occasional  trader,  to  be  told 
about  the  market  as  a  whole  doing  one  thing,  when  the  particular 
group  in  which  he  is  interested  is  doing  something  else. 

The  long  term  trend  is  almost  inevitably  up.  Aside  from 
a  few  hardy  investors  however,  most  people  are  less  concerned 
with  the  long  term  trend  as  they  are  with  likely  developments 
over  a  period  of  a  few  months  or  a  year.  It  is  unfortunately 
somewhat  absurd  to  be  very  determined  about  any  intermediary 
trends,  if  no  other  reason  than  that  there  are  too  many  extraneous 
Influences  today  shaping  market  sentiment,  which  have  nothing 
to  do  with  the  fortunes  of  corporations  or  with  the  technical 
position  of  trading  interests. 

Preoccupation  With  Foreign  Affairs 

Therefore,  it  may  be  deduced  with  some  measure  of  safety, 
that  until  there  Is  a  more  definite  development  of  allround 
bullish  factors  w  can  not  expect  the  markets  as  a  whole  to  go 
bullish. 

Current  preoccupation  with  foreign  affairs,  both  economics 
and  in  politics,  may  be  even  taken  as  preventing  such  bullishness 
as  would  naturally  follow  upon  further  deficit  budgeting  by  the 
U.S.  government. 

There  is  no  getting  away  from  the  fact  that  the  selected 
lists  of  highgrade  stocks  which  form  the  basis  of  the  various 
averages  are  today  considerably  above  the  market  as  a  whole. 
This  represents  many  things,  two  of  which  may  here  be  mentioned.  j 

The  growth  of  mutual  funds  creates  a  buying  backlog  for 
such  better  grade  stocks.  The  growth  of  pension  funds  which 
must  be  invested  in  highgrades  puts  a  premium  on  such  stocks 
which  is  not  available  on  run  of  the  mill  equities  such  as  are 
bought  by  you  and  me. 

The  market  student  therefore  might  be  advised  to  confine 
his  study  of  group  movements  to  particular  industries  rather 
than  to  groups  measured  by  the  quality  rankings.  In  other  words, 
instead  of  making  a  horizontal  division  through  the  stock  list 
and  dealing  only  in  high  grade  medium  or  low  grade  issues,  it 
might  be  advisable  from  now  on  to  make  a  vertical  division  and 
try  to  estimate  the  effects  of  various  developments  at  home  and 
abroad  on  individual  groups  of  stocks  —  aircraft,  textiles, 
papers,  etc. 

Business  Indices  Important 

It  is  becoming  necessary  to  a  greater  extent  than  for  some 
years  past  to  pay  attention  to  business  indices,  fluctuations  in  j 
local  or  regional  purchasing  power.  The  influences  which  made 
themselves  felt  again  last  year  and  early  in  1950,  reflecting  | 
unemployment  here,  a  new  expansion  there,  these  influences  are  j 
most  likely  to  become  more  important  henceforth.  i 

But  as  we  have  said,  they  are  more  likely  to  express  them¬ 
selves  in  single  stocks  and  groups  rather  than  in  market  averages  I 
which,  under  today’s  conditions  are  not  as  useful  as  they  once 
were.  | 

Investors,  from  what  one  sees  and  hears,  also  are  beginning  ! 
to  take  stock  again  of  such  things  as  funded  debt  ahead  of  equity.  I 
issues.  With  sharp  earnings  drops  indicated  here  and  there,  the 
question  whether  these  are  temporary  or  indicative  of  something 
more  durable  naturally  has  a  greater  bearing  on  companies, 
a  large  bulk  of  whose  net  must  go  to  the  paying  of  fixed  interest. 

The  net  per  share  can  be  very  seriously  affected,  while  in  other 
companies,  vnth  the  same  decline  in  sales  and  earnings,  the  effect 
on  dividend  payments  might  be  much  less  startling. 

The  trendline  right  now  is  worthy  of  being  put  aside.  It  may 
be  as  dangerous  as  a  hammock  that  is  tied  only  to  one  tree. 


Massey-Harris 

and  the  Farm  Implement  Industry 


Massey-Harris  Company  Limited  is  in  a 
stronger  position  than  at  any  time  in  its  long 
history. 

Our  new  booklet  about  Massey-Harris  stresses 
the  importance  of  the  position  the  Company 
has  recently  achieved  in  the  United  States, 
while  at  the  same  time  maintaining  its  leading 
position  in  Canada  and  the  Commonwealth. 

Included  in  the  booklet  are  sections  dealing 
with  the  Company’s  worldwide  operations, 
sales,  earnings,  current  position,  and  capital 
expenditures  on  plant  and  equipment. 


A  copy  of  this  informative  booklet  will 
be  forwarded  gladly  upon  request. 


The  Wood  Gundy  Corporation, 

■  Limited  — 

Montreal  Toronto  Winnipeg  Vancouver 
Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  Quebec  London,  Eng. 


Earnings  Cain 
Is  Reported  by 
Rob't  Mitchell 

Net  For  1949  Equal  to 
$2.17  a  Share  as  Against 
$1.31  a  Sharp  a  Year 
Before 


Made  Vice-President 


Offering  Shares 
Of  New  Mutual 
Investment  Fund 


I  j  First  Victory  Loon  Is 

I  New  Municipal  Bond  Issues  |  Called  For  June  Next 


■  fVlUTUai  Ol-ELPII  HOSPITAL  I f 

o34,000  of  the  First  Victory  Loans 

IH'QC'i'ITifiri'l'  Fimrl  '  ^  syndicate  including  the  Can-  World  War  II,  sold  in  1941, 

ruiiu  j  adian  Bank  of  Commerce.  Andcr-  ^eing  called  for  redemption  in 

-  '  son  &  Company  and  Fairclough  &  jung.  a  year  ahead  of  maturity. 

Investors  Mutual  of  1  Company  Limited,  and  managed  .  according  to  an  announcement  of 

Canada  Will  Be  Under  i  i 


Economic  Trust 
Status  Remains 

i  Directors  Announce  De- 
I  cision  to  Continue  as  a 
Non-Income  Tax  Payer 


ited,  were  the  successful  tenderers 


Management  of  Invest- 1  for  $1,000,000  city  of  cueiph  sc 
QP3  Syndicate  hospital  debentures,  which  matur 


Holders  of  the  bonds  will  re-  i  Economic  Investment  Trust  is 


Winnipeg.  —  Formation  of  a  new  1 


,  t  ■  u-  V  ceive  $101  for  each  invested  $100,  'advising  shareholders  that  after 

hospital  debentures,  which  mature  . _ _ 

Mav  ist  1951  to  1970  making  a  total  payment  of  $650,-  ggrious  consideration  the  company 

May  1st,  1951  to  IJ.O.  000,000.  The  la.st  two  coupons  on 

The  Syndicate’s  bid  of  100.307  the  bonds,  dated  Dec.  13.  1950,  and  to  continue  as  a  non 


Annual  report  of  The  Robert 
Mitchell  Co.  Ltd.  and  wholly-own¬ 
ed  subsidiary,  The  Garth  Company 
for  1949  shows  a  substantial  im¬ 
provement  in  net  earnings  over 
previous  year  at  $157,393,  equal  to 
$2.17  per  share  on  the  common 
stock,  as  compared  with  $94,742 
or  $1.31  per  share  for  1948  and 
$80,053  or  $1.10  oer  sharp  for  1Q47  I 

^  ror  auu  uuhuauucu  uy  ii«  snarenoiuers.  vo  ^  expected  the  new  »  larger  ca«n  aiviaena  wing 

amounted  to  ;  aRMAND  SAUVAGEAU.  who  |  by  means  of  two  agreements  be-  to  a  .syndicate  composed  of  Wood,  issue,  totalling  $74.5.000,000.  would  paid  than  would  be  the  case  if 


mutual  investment  fund  known  as  i  v.’as  the  highest  of  eleven  tenders  15  1951^  vvill  not  be  cashed.  ‘  income-tax-paying  Canadian  in- 

Investors  Mutual  of  Canada  Ltd.  is  submitted.  The  cost  of  the  fin-  announced  the  gov-  '  vestment  company.  Individual 

announced  by  T.  O.  Peterson,  presi-  j  ancing  to  the  city  is  approximate-  |  g^^n^gfit^  algg  jg  calling  in  June  a  shareholders,  therefore,  will  not 
dent  of  Investors  Syndicate  of  Z.Oi'/r.  !  three-per-cent  i.ssue  of  bonds  sold  be  able  to  apply  ten  per  cent  of 

Canada.  Limited.  ;  1935  $95,000,000  dividends  received  from  the 


The  new  company,  although 
sponsored  by  Investors  Syndicate 


CITY  OF  KITCHENER 

The  new  issue  of  $607,000  City 


is  still  outstanding. 

He  said  the  government  will  use 


company  against  their  income  tax 


j  of  Canada.  Limited,  will  be  owned  of  iKtchener  3  per  cent  serial  de-  ^  refunding  loan  to  retire  the  called  Payment,  but  this  step  will  result 
'  and  controlled  by  its  shareholder.s.  bentures  ha.s  been  sold  by  tender  jggygg  n  expected  the  new  ^  larger  cash  dividend  being 


has  been  elected  vice-president  and  tween  the  two  companie.s,  Invest-  Gundy  &  Co  Dominion  Securities  longer-term  bonds  the  company  paid  income  taxes 

$1  .,508  making  total  income  $392,- ,  managing  director  of  P.  E.  Le-  ors  Syndicate  of  Canada,  Limited  Corp.,  and  the  Imperial  Bank  of  ;  for  public  investment,  the  *  ^  r  nT’ 

203  as  agairist  $303,987  the  year  tourneau  Inc.,  investment  dealers  will  act  as  investment  manager  Canada  at  101.27  which  is  a  co.st  1  sub-  'ogular  dividend  of  $1.M 

!  of  Montreal.  for  Investors  Mutual  of  Canada  to  the  city  of  approximately  2.82  gtantial  amount  of  short-term  se-  ' 


I  wag  $62,516  and  for  income  taxe,::  i  _ _ _ 

The  item  of  $400,000,  indicated  j  C.  P.  R.  ISSUC 

on  the  balance  sheet  as  being  part  | 
of  the  special  item  for  accounts 
receivable  of  $510,000,  directors’  , 

report  states,  represents  the  bal-  - 

.ance  of  proceeds  arising  from  the  ^  Hugh-Pam  Working  OvCf 
sale  to  the  Department  of  National  '  c..ll  I 

Defence  of  all  the  land  and  build-  rUM-LengTH  L»Ore  Vein 
ings  comprising  the  Belair  Avenue  „ 


I  share  has  just  been  declared,  to- 


Full-Length  Core  Vein 


Ltd.  and  will  also  have  the  exclu-  P^r  cent. 

sive  distribution  of  the  company’s  The  proceeds  of  this  issue  will  be 
shares  through  its  sales  organiza-  applied  toward  the  cost  of  an  ad- 
tion  of  some  240  representatives  dition  to  the  Kitchener  -  Waterloo 
across  Canada.  Hospital  and  to  provide  funds  to 

Investors  Mutual  of  Canada  Ltd.  P’-irchase  land  and  buildings  for 
was  incorporated  under  The  Do-  street  extension. 

minion  Companies  Act.  The  an-  - 

thorized  capital  of  the  company  [  CRAN’BROOK,  B.C’.,  SCHOOL 
consists  of  10.000.000  special  James  Richardson  &  Sons  and 


.  .  ‘  gether  with  an  extra  dividend  Of 

_  $1.75  per  share,  both  these  divi- 

The  transaction  would  result  in  (lends  being  payable  on  Mftrdi 
lower  interest  rates,  he  said.  24th.  These  dividends  make  a  to- 


Ho.spital  and  to  provide  funds  to  '  ,  Maturity  date  of  the  First  Vic-  ,  tal  of  $3  75  per  -share  paid  for  the 
purchase  land  and  buildings  for  I  '''‘"I"  /“"f  V  ;  ^ 

.  .  I  but  the  government  decided  to  call  March  31st  or  on  the  par 


them  in  one  year  earlier  in  accord¬ 
ance  with  provisions  of  the  bonds. 


value  of  the  outstanding  shares. 
Directors  of  trust  indicate  tliat, 


’  \  cr  1  '  He  urged  that  holders  present  them  although  some  small  advantage 

James  Richard.son  &  Sons  and  ,  ^3  soon  as  po.ssible  after  June  1.5.  ,mght  be  derived  by  individual 


nmLTtv  in  St^Heniw  M  For  the  first  time  since  1936,  "hares  and  1,000  common  shares  Odium  Brown  Investments  Ltd.  of  '  because  after  that  they  would  not  1  shareholders  if  they  could  deduct 

pioperty  m  St.  Henry,  Montreal.  ,  ^he  Canadian  Pacific  Railway  Un  of  the  par  value  of  $1.00.  The  Vancouver,  recently  acquired  a  !  earn  interest.  ‘ 


“It  has  long  been  the  aim  of 

management,  report  says,  “••o  |  fggye  this  week  I  shares  are  identical  in  every  re-  portion  of  School  District  No.  2  !  m  iium  ihluiuc  laa  mey 

centralize  your  company’s  opera-  '  nL Ts.ip  of  million  i  right  of  re-  (Cranbrook),  B.C.  This  issue  is  VlClcerS  PldRS  ^ 

tions  in  St.  Laurent  where  it  owns  ^  a  *  op?  lint  I  'lemption  at  the  option  of  the  hold-  for  $145,000  20  year  serial  non- 

a  land  area  of  over  one  million  I  '^hich  is  enjoyed  only  bv  the  callable  debentures,  bearing  inter-  CAmm/Nn  ?  "‘Idition,  all 

sauare  feet  with  modern  fTotnrv  i  trust  bonds,  maturing!  ^  ^  ‘  •  i  4.  *  -  4.  i  wOllllllOII  3DIIT  corporations,  institutions,  and  non- 

squaie  leeu  wun  mouern  laciory  .  ..  shares.  Only  the  special  est  at  4  per  cent  per  annum.  Bonds  u..  i,  1  1  I  1. 

and  foundry  buildings  erected;  svnciirate*  headed  bv  Wooil  shares  will  be  offered  to  the  public,  are  dated  May  1,  1949,  and  mature  -  foment 

thereon.  The  sale  of  the  Belair  i  p  ^  g,  Cn  i  td  and  A  v  Shares  of  Investors  Mutual  of  i  May  1,  1950-69  inclusive.  This  Directors  of  Canadian  Vickers  h  i  ’ 

Avenue  property  now  makes  this  ???/.  ^  ^  I  Canada  Ltd.  offer  a  means  of  in-  !  borrowing  represents  the  rural  i  will  submit  a  plan  for  a  common  ,  deduction  does  not  apply, 


the  Canadian  Pacific  Railway  “*■  P"*^  vaiue  ot  *1.00.  The  Vancouver,  recently  acquired  a 

goes  to  the  public  with  a  bond  special  shares  and  the  common  new  debenture  issue  of  the  rural 
issue  this  week.  '  shares  are  identical  in  every  re-  portion  of  School  District  No.  2 


rn  iniere.st.  ;  {gf,  percent  of  the  dividends  as  a 

-  ^  deduction  from  income  tax  they 

PIsfelK  consider  that  the  larger  cash  di- 

’  »  r  laila  vidend  off.seLs  the  major  portion 

^  C  ■•a.  advantage.  In  addition,  all 

^OnHIVIOIl  ^Plll*  corporations,  institutions,  and  non- 
_  resident  shareholders  to  whom 

Directors  of  Canadian  Vickers  dividends  as 


move  possible.  |  **""7  ’  T  '"7"  ,  .  '  vesting  in  a  managed  diversified  1  area’s  portion  only  of  the  proposed  |  share  .split  on  the  bfusis  of  10  new  ;  /Y’*'*”*** 

“Additional  factory  and  office  Lq  ®  are  being  offered  at  fund  of  carefully  selected  securities  debt  to  be  incurred  by  the  whole  common  shares  for  each  present  ,  ®  —  '''  o  ®  if ? 

space  is  required  and  construction  ;  crest  to  yield  which  any  investor  may  sub-  |  school  district  for  erecting  and  ,  no  par  common  share  to  share-  ; ^  n  a  . 

of  a  new  building  is  well  under  j  P®^  cent.  scribe.  After  purchase  such  shares  ;  equipping  a  new  junior-senior  high  holders  at  the  annual  meeting.  Economic  Investment  Trust, 

way  and  will  be  completed  during  |  ”®''^  bonds  will  be  convert!-  |  niay  be  redeemed  at  the  “net  asset  j  school.  There  are  currently  outstanding  •'‘Her  lengthy  discussion  with  the 

the  coming  summer.  j  ble  at  the  option  of  the  holder  at  j  value”  on  any  business  day.  -  j  53,000  common  share.s  of  no  par  authorities,  was  exempt  from 


will  not  be  penalized.  Approxi- 


of  a  new  building  is  well  under  j  °''®^  P®^  cent.  ]  gp,,jjjg  After  purchase  such  shares 

way  and  will  be  completed  during  |  ’P^®  ”®''^  bonds  will  be  convert!-  |  niay  be  redeemed  at  the  “net  asset 
the  coming  summer.  j  the  option  of  the  holder  at  value”  on  any  business  day. 

“The  amount  realized  from  the  I  time  during  th®  Period  com-  The  company  is,  in  effect,  a  co¬ 
sale  of  the  Belair  Avenue  property  j  operative  financial  business  in 

will  contribute  largely  towards  the  I  1.  1959,  into  the  po  par  which  each  shareholder  is  a  part 

co.st  of  this  centralization  and  it  !  ordinary  stock  of  the  com-  ywner  and  shares  the  profits  which 


ilders  at  the  annual  meeting.  Economic  Investment  Trust, 

There  are  currentlv  outstanding  'f"Sthy  discus.sion  with  the 

'  onn  irvir,  ah.roo  nr.  non  authofities,  was  exempt  from 


co.st  of  this  centralization  and  it  '  ordinary  stock  of  the  com-  ywner  and  shares  the  profits  which  ’  ^^5.  \jrOUp  |  consist  of  1,000,000  shares  au-  ®^^®^°ry.  Representa- 

is  anticipated  that  your  company  <  P^"^  are  distributed  by  way  of  dividends  !  -  thorized  and  530,000  outstanding.  . 

is  anucipaiea  mat  your  company  amount  of  bonds.  with  all  other  shareholders  on  a  !  Class  A  shareholders  of  the  Na-  ’  „  ,  ,  ,  authorities  to  change  the  recent 

will  make  substantial  economies  in  i  an  omer  snarenoiaers  on  a  j  On  .May  1,  la.st  year,  the  com-  on,,„«n.impnts  with  resnoct  tn  the 

operating  costs  once  the  move  has  ^  '^^®  *'®''^  bonds  will  be  a  direct  pro  r.ata  basis.  Thus,  shareholders  ^  tional  Sewer  Pipe  Company,  re-  :  pany  called  in  all  its  outstanding  f„vntinn  nf  investment  enmnanioa 
been  completed.  i  obligation  of  the  company,  and  with  the  smallest  means  may  i  presented  by  the  Class  A  Share-  [seven  per  cent  cumulative  redeem-  '  _  ‘ 

.;'TL'  « p2:  izi  :  “Tu/n'r™  '  «„n.56.^59.76»up.oM.,cn22 


Na  Sewer  Pipe  A 
Shs.  Croup  Set 


is  anticipated  that  your  company 
will  make  substantial  economies  in 


^  pany  on  the  basis  of  four  shares  distributed  by  way  of  dividends  I  - 

I  for  each  $100  amount  of  bonds,  j  all  other  shareholders  on  a  j  Class  A.  shareholders  of  the  Na* 


1 53,000  common  shares  of  no  par  .  ^  ‘  ^ 

I  value  of  an  authorized  100.000.  If  :  payments  under  the 

the  sub-division  is  given  approval  P''«'-‘®f 

Ibv  the  shareholders,  capitalization  the  company  should  re- 

vvill  consist  of  1,000,000  shares  au-  Representa- 

thorized  and  530,000  outstanding.  .  P'"®?®: 


red  to  St.  Laurent,  but  the  head 
office  will  continue  at  Belair  Ave¬ 
nue  until  the  late  summer”. 


capital  has  been  substantially  in¬ 


creased  to  $2,776,467  as  compared  ;  prepared  in  connection  with  the  panies  in  the  United  States  during  I  further  voals 

witVi  «•>  091  9«9  of  fVio  or>S  , _  _ : _  .  _ if.  _ _  .  .  ®  lUlLirer  fcuais. 


tS  as  "ree  inSorT  and'^^n’  Committee.  [  able  Preferred  shares  of  $100  par  j  $i„:i62.059,769  up  to  March  22 

to  St  Laurent  but  Srhead  ' ^*'®  r*'"®  committees  work,  states  D.  M.  '  Following  this  action'  Distribution  by  borrowers  to 

office  will  continiip’ at  Belair  Avp- I  *^®  ®ornpany,  in  the  ratio  of  I  men  at  a  reasonably  low  cost,  and  Deacon,  committee  member.  'the  company's  capitalization  con-  March  20  during  1950  was  as  fol- 
nue  until  the  late  summer’’  principal  amount  for  each  |  diversification  of  risks  and  careful  .  a  letter  over  the  signature  of  ;  sisted  of  only  the  common  share.s.  Government  of  Canada  $1,- 

®  \ •  I  $100  amount  of  the  new  convert!-  .selection  of  securitias.  Edward  Coleman,  c  o  m  m  i  1 1  e  e  j  The  companv  has  no  funded 

Balance  sheet  reflects  the  sale  j  pie  20-year  3>&  per  cent  collateral  it  is  pointed  out  by  Mr.  Peterson  ;  chairman,  to  Class  A  shareholders,  i  debt!  but  in  th^  annual  report  for  $40  million;  Provincial 

°  1  f  ^  h  t  f^u  j  trust  funds.  I  that,  “the  impressive  growth  of  ;  outlines  the  work  already  done  by  |  the  year  ended  Feb.  28  1949  it  539,900,000;  Provincial  guaranteed 

capital.  has_be_en  substantially  m-  |  According  to  the  prospectus  j  open-end  mutual  investment  com-  '  the  committee  and  indicates  its  '  Ls  stated  that  the  diractnra  Municipal  $26,461,840 


with  $2,021,282  at  the  end  of  1948.  |  issue  earnings  of  the  company  |  the  past  25  years  is  convincing 
Current  assets  include  cash  of  ,  after  providing  for  depreciation  proof  of  the  soundness  of  the  prin- 


the  committee  and  indicates  its  was  stated  that  the  directors  had 
further  goals.  i  made  an  agreement  with  the  com- 


and  Corporation  $91,575,000. 


“The  first  objective  was  to  se-  |  pany’s  bankers  for  a  revolving  j 
cure  the  resumption  of  dividends  I  line  of  credit  in  the  amount  of 


I  $534,976.  call  loan  of  $25,000  and  and  income  taxes  in  1949  exceed-  cipal.  Today  there  are  some  100  ’  sroOO  000  alu 

.  marketable  securities  of  $748,000  ed  $44,200,000,  compared  with  “Mutual  Funds”  in  the  United  .  ^  ^  letter  |  $2,000  OOO  at  4  per  cent  interest 

,.0,,..,  9-7AA  ^  „  .  ■‘''luiuai  v  uHos  lu  iHc  unucu  stated,  and  added  that  navment  of  .with  the  privilege  of  replacing  it 


(approximate  market  value  $744,-  j  $43,280,000  in  1948.  Fixed  charges  states  holding  in  excess  of  $2  bil-  '  ^  payment  of  |  with 

At  thA  AnH  Af  1QAR  Aoch  anH  !  7a  7v,„  _ _  in.A _ atates  noluiiig  in  excess  oi  on  current  dividends  was  resumed  ;  withi 


500).  At  the  end  of  1948  cash  and  '  of  the  company  in  1949  amounted  I  lion  of  investments  and  cash  in  '  i 

ran  inana  totaliAd  1:348  513  In  tr  «i 4  =149  non  taa  i  1040  im  esimenus  ana  casn  jn  j  by  the  company  on  June  1.5,  1949.  short  term  bonds  m  a  similar 

call  loans  totallecl  $348,513.  in  ,  to  $14,543,000  from  Jan.l,  1940  their  portfolios.  It  is  significant!  ,  o  au-  >  i..  !  qmoiint  at  four  ner  cent  interest 

addition  there  are  other  accounts  !  to  the  end  of  1949.  Funded  debt  that  not  a  single  one  of  these  funds  '  P®  ®®®®"d  and  third  objectives,  |  ^^b  "  ‘debased  at  mr  bv  the 

receivable  of  $510,000,  comprising  ,  has  been  reduced  by  other  $149,-  has  never  failed  to  pay  its  regular  i  "®t  y®^  attained  are  to  secure  the  1 J®  P«r®nased  at  par  hy  the 

the  balance  of  proceeds  from  the  000,000,  and  fixed  charges  have  dividend.”  ,  election  to  the  board  of  directors  j  company  re 

sale  of  land,  buildings,  machinery  I  been  reduced  by  over  $10,900,000.  Fact  is  stressed  that  Funds  of  if  .j^®  ®°;"P"ny  f  ®n®  or  ™or®  "Slse  bonds  to  other  instUnUons 

and  other  assets,  of  which  $400,000  ,  -  this  nature  have  great  economic  ®f  ^lass  A  shares,  and  to  "®  ‘®  ®?  ®®  f 

is  due  April  30.  1950  and  $110,000  J  ^  ^  Average  Stock  significance  particularly  in  the  de-  secure  pa.v^ent  of  arrears  on  the  f 

due  December  31,  1950.  Inven-  ’  ' ^  velopment  of  a  young  cLntry  such  !  ^  ®«’  which  amount  to  rangements. _ 

tories  have  been  reduced  to  $598,-  ,  TieiOS  Up  bligiltiy  Canada  The  need  for  eouitv  1  P®'’  ®hare,  or  a  total  of  ap- 

352  from  $1,206,767  a  year  ago.  |  .  ?LuaUo  finale  expa^^^^^^^  Altema-  Week's  Bond  IsSUeS 

Fix^d  ..»ets»how  a  reduction  at  trT  i"  cvcJJScTp.S  ‘  Totol  $24,155,589 

$2,077,893  as  compared  with  $2,-  ^^®  °  v^tors  MutLl  of  Canada  Ltd  pro-  i  Coleman  stated  m  his  letter,  - 

277  870  one  vear  earlier  Capital  Exchange,  as  compiled  by  . Mutual  ot  Canada  Ltd.  pro  committee  would  like  to  se-  T,„u,iA  fiAt.r,Ain<r  in  rtanAria  fAr 

one  year  earner.  L,Aapii.ai  t  auL'cnn  Jir  Pn  nn  nrirpg  nf  vide3  shareholders  the  opportunity  ’  a.  •  ;a.v,  ♦u  Public  financing  in  Canada  for 

.giirnliis  has  baen  inrrpaspd  from  MOSS,  Lawson  &  Co.  on  p  e  Ot  _  _ _  _ cure  suitable  provision  for  the  i  av,a  on  iqp;a 


by  the  company  on  June  15,  1949.  |  short  term  bonds  in  a  similar 


sale  of  land,  buildings,  machinery  I  been  reduced  by  over  $10,900,000. 

and  other  assets,  of  which  $400,000  '  - - 

is  due  April  30,  1950  and  $110,000  AveraQG  StOCk 

due  December  31,  1950.  Inven-  '  t  ,*  ..  ... 

tories  have  been  reduced  to  $598,-  ^  TlGldS  Up  SIlgllTly 
352  from  $1,206,767  a  year  ago.  |  ~  . 

Fixed  assets  show  a  reduction  at  ^he  average  yield  on  112  divi- 


lor  to  make  other  financial  ar- 


Total  $26,155,589 


277,870  one  year  earlier.  Capital 
surplus  has  been  increased  from 


surplus  nas  oeen  intreasea  iroiii  5  oor/  uo  03  to  assist  and  share  in  the  country’s  i  ...  .  .  -i, 

$111,984  to  $404,289  by  the  profit  '  March  27th,  was  5.92 /r,  up  .03  ..  .holders  of  Class  A  shares  m  any 


..(C  waum  lu  oe- |  public  financing  in  Canada  for 

cure  suitable  provision  for  the  ,  ^be  week  ended  March  20,  1950, 


of  $292,305  on  sale  of  fixed  as- 


from  the  previous  week.  The  cur-  |  S^'owth. 

rent  yield  shows  unchanged  from  i  Operate  as  Balanced  Fund 


sets.  Commitments  for  capital  ex-  '•®"t  yi®ld  shows  unchanged  from 
penditures  outstanding  at  Decern-  ‘""t  month  and  compares  with 
ber  31,  1949  amounted  to  $250,000.  or.e  year  ago. 


compromise  or  arrangement  be- 
Operate  as  Balanced  I  und  I  tween  the  company  and  such 
Investors  Mutual  of  Canada  Ltd.  I  shareholders.” 


A  ...  A4  AKA.CA  ij.  Auy  amountcd  to  $26,155..589. 

mpromise  or  arrangement  be-  . 

.een  the  company  and  such'  Featured  in  the  week  s  issiic.s 
areholders  ”  I  wa.s  $20  million  first  mortgage 

'  3‘i9f  bonds  of  the  British  Coliim- 

‘The  committee  proposes  in  all  ^ia  Electric  Companv  Ltd.  Other 
,ssible  ways  to  press  toward  the  { offerings' for  the  week 


ber  31,  1949  amounted  to  $250,000.  I  one  year  ago.  proposes  to  operate  as  a  balanced  ,  “The  committee  proposes  in  all  Lio  Flectrir  Comnmv  ltd  Other 

- - -  I  ,^^®  group  showed  the  fund.  Its  principal  objective  is  the  j  possible  ways  to  press  toward  the  '  AAi-nAi-ntiAn  nffprinp-s  fnr  the  wapU 

N.Y.  SEAT  SALE  widest  change  in  yield  by  gaining  preservation  of  invested  capital  i  accomplishment  of  its  remaining  onma  x,  rnmnnnv  first 

.09  at  5.809f.  Comparative  figures  and  the  realization  for  the  stock-  objectives  As  it  has  repeatedly  ‘  I 

New  York  -  Arrangements  j  for  last  month  and  one  year  ago  holders  of  a  reasonable  return  upon  emphasized  it  is  prepared  to  co-  ?°a^5?^a  a  ? 

have  been  completed  for  the  sale  j  were  5.71%  and  6.41%  respective-  his  investment.  Through  its  in-  operate  with  the  maL-ement  in  51-200.000,  and  an  is.siie  of  Com- 

of  .  membMhip  on  the  Now  York  ,y.  „,„ager..ent  Igreement  ZSSg  a  p,.„  comproml  e  -T.o’Sfo 

Stock  Exchange  for  $o0,000,  un-  Preferred  and  “A”  stocks  gained  with  Investors  Syndicate  ot  Can-  or  arrangement  and  is  willing  to  ‘  totalling  $1.40.j0,000. 

changed  from  the  previous  trans-  02  in  yield  at  5.93%.  One  month  ada.  Limited  a  trained  research  discuss  the  matter  with  any  suit-  Municipal  issues  made  up  the 

action.  "The  market  is  currently  Ibis  group  yielded  5.90%;  last  staff  with  extensive  analytical  ser-  able  independent  financial  ex- I ®^  ^^’®  I'l’®*’®  were 


[  $46,000  bid,  $51,000  asked.  j  year  5.96%.  Common  stocks  were  vices  ordinarily  beyond  the  reach  | 

;  higher  by  .01  at  6.29%  and  com-  of  the  average  investor  is  available  | 

.  COPENTIAGEN  ’CHANGE  |  pare  with  6.34%  one  month  ago  to  the  company.  Investments  are 
The  December  turnover  of  bonds  |  and  6.73%  last  year.  made  only  after  careful  research  ■ 

and  stocks  on  the  Copenhagen  Bank  stocks  showed  unchanged  and  analysis  of  the  security.  Con-  , 
Stock  Exchange  was  27.2  million  i  from  last  week  and  the  month  ago  tinned  study  and  research  by  in-  | 
kroner  and  10.9  million  kroner,  re- I  at  3.70%.  One  year  ago  this  group  i  vestment  analysts  determine! 
spectively,  in  December,  1948.  yielded  4.01%.  I  whether  a  security  should  be  held 


COPENHAGEN  ’CHANGE 


at  3.70%.  One  year  ago  this  group  i  vestment  analysts  determine 


scuss  the  matter  with  anv  suit-  Municipal  issues  macl^e  up  the 

,le  independent  financial  ex-  ®f  ‘‘’®  There  were 

,,  no  government  or  provincial  issues 

_ for  the  period  under  review. 

TetMMftA  EwA>k«.n«<A  CLmx*  Cumulative  total  for  public  fi- 

Toronfo  Exchan^  Short  nauclng  up  to  March  20.  1950, 
Position  Shows  Decline  [stood  at  $1,602,936,840.  This  com- 

-  pares  with  a  total  of  $1,153,056,- 

Semi-monthly  short  po.sition  re-  702  up  to  March  21  in  1949  and 


Government 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 


Business  Established  1889 


MONTREAL 


VICTORIA  NEWYORK  LONOONilNW 


yielded  4.01%. 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGE 

Util. 

.Mar.  21  7!l.7 

Mar.  22  7‘J.it 

Mar.  2;{  .  811. 1 

.Mar.  21  8(Mt 

.Mur.  2.'.  7!l.!t 

Mar.  27  7!l.7 

.Mar.  28  711.8 

ChaiiKr  for  Week  . .  -f  H.l 

lliKh  .  8il.:t 

lU.-)0  Low  .  71.:> 

TORONTO  STOCK  EXCHANGE 


whether  a  security  should  be  held  port  of  the  Toronto  Stock  E.x-  _ 
_____  or  sold.  1  change  as  of  March  15  shows  the 

In  addition  to  its  own  investment  |  aggregate  short  positions,  elimi- 
facilities.  Investors  Syndicate  of  nating  odd  lots,  on  the  books  of 
'  Canada,  Limited  has  an  investment  members  firms  at  503,555  shares  of 
advisory  agreement  with  Investors  |  I'lS  issues,  compared  with  519,- 
'n'”m  Diversified  Services,  Inc.,  its  ,  •')20  shares  of  145  issues  on  Feb.  j 
i.'-LiiiW  parent  company,  which  currently  28.  | 

i!s!''i()7  f”3.intains  assets  in  excess  of  $700  Largest  net  changes  from  the  | 
!»2’5i  1  million.  The  latter  company,  es-  |  previous  compilation  in  individual  1 
tablished  in  1894  has  a  long  record  j  mining  stocks  were:  Consolidated  ■ 
of  successful  investment  experi- !  Ansley,  14,000  shares,  up  14,000;  i 
.  ence  and  maintains  research  and  Chesterville,  20,000,  down  12,200;  | 


investment  departments  in  Min- 


13,1000,  down 


21.'..f.il  Kll.SII 
21(i.C.'>  101.21) 


101.21)  10()..')1 

101.01  100.20 


Volume  York 
1,171,000  _ 


neapolis,  Minne.sota,  and  New  Sherritt,  19,000,  down  6.200;  New 
York.  I  Norzone,  6,500,  up  6.000;  Magnet, 


I'J.IO  Hldli 
lOoO  Low 


07.21  101.35 


NEW  YORK  STOCK  EXCHANGE  (Dow-Jones) 

INHUSTRIALS 


Mar.  21  . 

.Mar.  22  . 

Mar.  23  . 

■Mar.  24  . 

Mur.  2.5  . 

Mur.  27  . 

Mar.  28  ...  . 

Change  for  Week 
10.50  HiKh  . 


200.72  207.00 

210.07  208.01 


2(l7.:i8  208.27 

207.00  200.31 

208.01  200.02 


210.22  208  01 
210.77  200.01 


200.0 1  210.02 
208.71  200.1(1 


Tot.  Vol.  London  S.E. 


.Mar.  21  . 

.Mar.  22  . 

Mar.  23  . 

Mar.  24  . 

■Mar.  25  . . 

Mar.  27  . 

Mar.  28  . 

Change  for  Week 

10.50  High  . 

1950  Low  . 


’o:t:i’,ooo  Investors  Diversified  Services,  3,000,  down  5,000;  Norlartic,  13,- 
1,130,000  ine.  has  similar  agreements  with  000,  down  4,500;  Louvicoiirt,  4,500, 
*50l’(I0(!  Investors  Mutual,  Inc.  in  the  Unit-  '  up  4,500;  Mo.sher,  21,000,  up  4,000; 

1  io!'**oo  ®^  States,  which  company  has  and  Picadilly,  4, .500,  up  3,500,  while 
shown  unusual  growth.  Although  largest  changes  in  the  industrials 

.  the  company  did  not  commence  of-  included  Abitibi,  5,025  share-s,  up 

.  ferihg  its  shares  until  January  700;  British  American  Oil,  1,275, 

1941,  its  assets  are  now  in  excess  up  685;  Brown  Copipany,  500,  up 
of  $18.0  million,  being  the  largest  500;  Great  Lakes  Paper,  500,  up 
55'.ii7  mutual  balanced  fund  in  the  United  300;  and  International  Paper,  2,- 
C’j  ”"  j  States.  310,  down  200. 

.i.i.iw  j  Securities  owned  by  Investors - - - 

Mutual  of  Canada  Ltd.  are  deposit-  to  entitle  its  individual  sharehold- 
.  I  ed  for  safekeeping  with  the  Royal  ers,  resident  in  Canada,  to  a  tax 

—  !  Trust  Company  at  Winnipeg,  Ma-  credit  of  10%  of  the  dividends  re- 

I  nitoba,  under  a  Custodian  Agree-  ceived  by  its  shareholders  in  such 
I  ment.  ,  year. 

"**1(11^3*”'  i  Iff  accordance  with  legislation  The  company  has  the  right  to  re- 


recently  pa.ssed  by  the  Parliament  vo’rce  its  election  to  be  taxed  prior 
of  Canada,  the  company  has  elect-  to  the  beginning  of  any  taxation 
ed  to  be  taxed  as  a  corporation  un-  year,  and  Mr.  Peterson  stated, 
der  Part  I  of  the  Dominion  Income  “The  company  will  do  so  it  ap- 
Tax  Act  for  the  taxation  year  1950.  pears  to  be  in  the  best  interests  of 
The  result  of  such  election  will  be  ;  its  shareholders.” 


As  principals,  we  offer: 

British  Columbia  Electric  Company 

Limited 

31/2%  First  Mortgage  Bonds,  Series  "E'?i 
due  March  1,  1975 

Price:  99  and  accrued  interest 
to  yield  3.56% 

The  Company  and  its  subsidiaries  serve  an 
area  of  1,500  square  miles  in  British  Columbia, 
Canada’s  fastest  growing  province.  The 
increase  in  population  and  the  industrial  de¬ 
velopment  in  the  districts  served  is  directly 
reflected  in  the  growth  of  the  business  of  the 
Company  and  its  subsidiaries. 

Descriptive  circular  upon  request. 

M<Leod,Youhg,Weir  &  Cqmpahy 

IINUTED 

50  King  Street  West  276  St.  James  St.  West 

Toronto  Montreal 

TtUphona:  Bgin  0161  T^UptiBimi  Hofkeur  4261 

OfficM  at: 

Toronto,  Hamilton,  London,  Ottawa,  Winnipog,  Monlrool  and  Now  Yotk. 
Cerrotpondonta  in  London.  England. 

Mombort  of  Tho  InvostaionI  Doolort’  Auecioltoo  of  Conodo. 
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MANAGEMEI 

Peak  Revenue  Fton  Wci 


MANAGEMENT  and  LABOUR 

From  Week  to  Week 


•'‘Rates-Costs  Unbalance 
;jancl  Inclusion  of  New- 
^.^oundland  Services  Pac- 
“•’tors  in  Results  I 


'ftt  face  of  a  new  high  peak  in 
fi^OSs  revenues  for  Canadian  Na- 

^al  Railways  in  1949,  annual  re-  I _ _  |[  are  not  separated  and  there  is  an  j  —  -v-*  ,  Montreal,  with  others  planned  for  894  in  1948)  and  providing  an 

PW«  tabled  in  House  of  Commons  '  ^he  American  Newspaper  Guild  they  act  lawfully  If  political  af-  I  ‘"^^^'"^’  ‘"terchange  of  duties  and  ,  operating  results  improved  sub-  Toronto  and  London.  amount  of  $2,400,000  for  estima- 

durtng  past  week  shows  an  in-  appliL  t^thTcaSa  Labou?Re^  filiation  prove \ad  fS  laboS  i  |  stantially  as  compared  with  pre- :  while  the  projects  already  un-  ted  takes  on  income  (against  $3,- 

crease  of  $8.5  million  in  net  deficit  ja^Hons  Board  at  Ottawa  for  certifi-  '  they  have  the  remedy  in  their  own  board  decided  that,  despite  i  vious  year,  with  sales  increased  derway  can  be  financed  from  work-  500,000),  totalled  $4,506,3  <5,  com- 

after  .11  Charge.  compared  with  “  b,?Sng  ag.nf  of  tanda  j  l"t«tconMctta.  the  two  or- 1  „r/,  t„  ,  ,23,853,.  mg  capital,  early  con.lder.tioh  will  pared  with  $5  300;OT9  In  1918.  a 

1948.  -,11  rHUrtriai  pmninvPAt!  tif<a  Pan  XT  at*  1  j  Ranizations  are  Separate  Corporate  '  N-t -amincra  fnr  lOtfo  mruinh  '  t*®  given  to  further  steps  in  this  decrease  of  $793,704.  Net  earn- 

Wiaaacwf  a  w  ft  a  a  a  u  editorial  employees  of  the  Can-  ,  News  editors  were  excluded  from  entities,  and  Press  News  is  a  dif-  i  ^  ‘  earnings  for  1949,  which  including  anv  necessary  '"gs  represented  4.3  cents  of  the 

Ti.?-?.i  V  1  presented  by  adian  Press,  exclusive  of  tele-  the  bargaining  unit  by  the  Board  I  fere^t  type  of  company  and  its  ®  of  5.7  cents  per  J^na^cing  ^  ^  .sales  dollar  as  against  5.5  cents  in 

chairman  and  graphers  and  the  like,  certain  of-  because  of  their  supervisory  duties.  ;  employecs^operate  under^’their  own  I  reported  at  $1,-  ,  Notwithstanding  net  capital  ad-  Profit  wras  equal,  after 

president  and,  in  commenting  on  f,ce  and  clerical  employees,  and  the  This  is  consistent  with  the  Board’s  general  manager  are  hired  and  351'646,  equal  after  preferred  di-  ditions  during  vear  of  8714^000  and  preferred  dividends,  to  $23.36  per 

?“™ccr  nillhga  that  paraon,  who ;  by  1.  S'^Wa.Tla  Ua  dlSc^  «»  P»  ,  Sctl»  o?  aommon  ahara.  agalmi.  .27.18.' 

10210  iT  .olfUa  H  !  y-...-  a-  V.  _ _ _  '  excrcise  supervisory  functions  are  ■  pii„e  Sec.  9(3)  of  the  Act  pro-  ^hare,  compared  with  $960,157,  or  ,  ^ebt.  strong  financial  position  was  '  Dividends  totalled  $2,360,329, 


Collective  Bargaining  for  Editorial  Employees — 
Political  Affiliation  of  Union  no  Bar  to  Certi¬ 
fication  —  Bargaining  Unit  May  Not  Cover 
Interworking  Employees  of  Two  Employers  — 
The  Canadian  Press  Case 

Specially  ritten  for  The  Finoncial  Timci 

By  T.  J.  CAMPBELL 


.  there  are  competing  unions.  It 
thought  a  vote  would  remove  the 
dou*'t  arising  from  the  provision 
in  the  guild's  constitution  which 
possibly  might  require  the  appli¬ 
cation  for  certification  to  be  made 
by  a  local  instead  of  the  interna¬ 
tional  union. 

The  guild  claimed  that  the  em¬ 
ployees  of  Press  News  Limited,  a 
subsidiary  of  the  Canadian  Press, 
should  be  included  in  the  bargain¬ 
ing  unit  with  the  Canadian  Press 
employees  because  of  the  very 
close  operational  relationship  of 
the  two  companies  —  the  offices 


C.S.W.  Reports  I  market.  extend  its  position  in  this  ,  |)^j| jpg  ShOWfl 

_  ,  _  ,  Further  Expansion  Called  For  \  ^  ^  m  E  • 

EernillQS  Cein  Major  appliance  lines  sold  under  j  C.C*E.  EerillflQS 

the  100  year  old  trade  name  of  j  _ 

Record  Sales  Sf- 

-  i  ing  neglected  and  a  new  line  of  preciation  Write  -  Off 

Net  for  1949  Equals  u’tra  modem  stainless  steel  cook-  Reflected  in  Lower  Net 
$3.54  on  Common  With  - 

i,  I  I  a  T  o  -I  X*  '  '  Annual  report  of  Canadian 

New  Lines  of  Production  ^  This  expansion  requires  addi- |  Electric  Co.  Ltd.,  for 

A  Factor  I  ti&nal  buildings  and  equipment,  i  ,  .  . 

_  j  New  buildings  have  been  complet-  !  earnings,  after 

Annual  report  of  General  Steel  cd  at  London  and  a  substantial  all  charges  including  $4,418,123 
Wares  Ltd  for  vear  1949  shows  building  extension  is  underway  at  for  depreciation  (against  $2,960,- 
■  .  Jdontreal,  with  others  planned  for  894  in  1948)  and  providing  an 

operating  results  improved  sub-  Toronto  and  London.  amount  of  $2,400,000  for  estima- 


Decline  Shown 


Sharply  Increased  De¬ 
preciation  Write  -  Off 
Reflected  in  Lower  Net 

Annual  report  of  Canadian 
General  Electric  Co.  Ltd.,  for 
1949  shows  net  earnings,  after 


^ter  all  charges  as  compared  with  bargaining  agent  of  hands. 

*  all  editorial  employees  of  the  Can-  |  New 

Report  was  first  presented  by  adian  Press,  exclusive  of  tele-  '  the  ba 


be  given  to  further  steps  in  this  decrease  of  $793,704.  Net  earn- 
program,  including  any  necessary  *ugs  represented  4.3  cents  of  the 
financing.  sales  dollar  as  against  5.5  cents  in 

Notwithstanding  net  capital  ad-  1948.  The  profit  was  equal,  after 


a^ttem  said:. — “The  less  favourable  '  managers 
r^aotlt  for  1949  is  partly  due  to  the  ’  The  em 


exercise  supervisory  functions  are  ■  pij^e  Sec.  9(3)  of  the  Act  pro-  |  share,  compared  with  $960,157,  or  ,  ^ebt.  strong  financial  position  was 


The  emplovees  to  be  bargmned  ^  not  appropriately  included  in  the  yides  that  to  include  employees  of  |  52  28  a  share,  for  1948  when  sales  further  improved.  Working  capital  and  $2,146,046  was  added  to  earn- 


continued  imbalance  between  rail-  for  included  news  editors,  rewrite  ^ame  bargaining  unit  as  the  em-  ^  niore  than  oL  emnloveMn  a  ^nale  '  totalled  $20,440,000. 

waxrates  and  railway  costs,  partly  learners,  staff  correspondents  and  i  pjoyees  they  supervise  Other of  ,  ^  ^  T  m  I 

fiara.  noa.  a-onf  in  tho  aa-  i.  .1  «•  •  /-a  pioyecs  uiey  Supervise,  bargaining  Unit,  the  cousent  of  all  Additional  busim 

to  a  decline  of  five  per  cent  in  the  office  boys,  in  all  offices  in  Can-  ,  Labour  Relations  Boards  do  the  tue  emnlovers  is  raniiired  lines  has  been  the  r 

volume  of  traffic,  and  nartlv  to  _  employers  Is  required.  lines  nas  oeen  me  r 


Volume  of  traffic,  and  partly  to  ada. 

the  inclusion,  as  from  April,  of  the  As  is  well  -  known.  Canadian 


totalled  $20,440,000.  j  aj.-  $5^159  455  at  December  31,  1949,  ed  surplus  making  the  balance  In 

Additional  business  from  new  compares  with  $4,622,293  at  end  that  account  $23,075,339  at  De¬ 
lines  has  been  the  most  important  of  1948.  Ratio  of  current  assets  cember  31,  1949.  Dividend  pay- 


Tho  Canadian  Press  did  not  con-  factor  in  increasing  sales  and  to  current  liabilities  is  3.7  to  1. 


Newfoundland  railwav  and  steam-  Press  cLrS  on  a  n'^ws  ga^thering  '  The  rnajority  of  the  board  decid-  sent  so  the  board  pointed  out  it  profits.  F  S.  Corrigan,  president.  Fixed  assets,  before  depreciation  amounted  to  $2,266  140  «r  $12  a 
fihin  services  There' was  also  an  L  ed  that  the  bargaining  unit  was  ap-  had  no  authority  to  include  both  states  in  directors’  report.  Sales  of  $7,953,668,  are  carried  at  $12,-  |  share,  against  $1,510,760  or  $8  per 


ship  services.  There  was  also  an  and  distribution  business  across 
li^rease  in  other  income  charges.  Canada  and  operates,  in  that  con- 


prepriate  if  it  included  in  it  the  their  employees  In  the  one  unit.  !  of  these  new  products,  particularly  488,527.  Earned  surplus  of  $2,- 


umrease  in  otner  income  charges.  Canada  and  ooerates  in  that  con-  .  J  '  ""  “.I''"  — 1"“^^ — “  *■*  - , - -  1 - - j  i-uipius  ui  .dx.-  share  in  1948. 

malaly  due  to  foreign  exchange  nection  comScation  services  I  hecauBe  of  their  close  (The  guild  ha^  now  applied  for  in  the  appliance  field,  have  been  677„507.  after  dividend  payments  Orders  received  during  year 

and  to  premiums  on  bonds  called  e^rcanada  '-civ.ec  .forking  relationship  with  the  certification  as  bargaining  agent  most  impressive.  Expansion  of  the  of  $701,099,  is  up  from  $2,026,960  ,  valued  at  $102,295,294  and  sales 

fdltredernDtion  tr-oi  -nho  Tr,a„c  editorial  staff,  the  fact  that  the  of  the  separate  unit  of  the  em-  McClary  line  of  household  appli-  a  year  ago.  |  billed  amounted  at  $103,828,020. 

I(J^«demption  ^  1  M  T'  '  Commercial  Telegraphers  Union  ployees  of  Press  News  Limited.)  |  ances  has  enhanced  the  value  of  1  _ _  Current  assets  are  shown  on 

'°Act  ^^nrili^d^to  - - -  ,  the  dealer  franchise  and  contribut-  There  are  22  communications  balance  sheet  at  $31,247,468  while 

007  Imn  nvepT  in  vie^^nf  thp  nature  ’  operating-mechaii-  Department  store  sales  fell  seven  '  ed  to  the  increased  volume  of  busi-  cables  between  Canada  and  Eng- [current  liabilities  amount  to  $11,- 

ihorT  iir  ioiB  V  thi  /The  ‘®^‘ '  p®*"  ®®"‘^  durfng  the  Week  ending  ness  on  the  longer  established  lines,  land,  Azores.  Australia.  New  Zea- '  343,0.56,  leaving  net  working  capi- 

th^  in  3948.  This  together  with  and  scope  of  the  operations  (T  ^  editorial  staff.  ;  March  11  as  compared  with  the  Business  in  institutional  kitchen  land,  Newfoundland,  St.  Pierre  tal  of  $19,904,412  at  the  close  of 


across  Canada. 

The  board  held  that  The  Indus¬ 
trial  Relations  and  Disputes  In¬ 


editorial  staff,  the  fact  that  the  of  the  separate  unit  of  the  em- 
Commercial  Telegraphers  Union  ployees  of  Press  News  Limited.) 
did  not  include  them  in  the  bar-  - - - 


year  ago.  |  billed  amounted  at  $103,828,020. 

-  Current  assets  are  shown  on 

There  are  22  communications  :  balance  sheet  at  $31,247,468  while 


ah"  Increase  of  $1,099,833  in  in-  Act  by  Sec.  53  applies  to  tele 


The  4  employer  representatives  on  same  period  of  1949,  all  provinces  equipment  and  In  the  general  wares  '  and  Miquelon,  and  Bermuda. 


tW9t  Charges  on  bonds  held  by  ,  paphs  and  other  works  and  pder-  dissented  with  respect  except  Saskatchewan  and  AlberU  line  has  been  maintained  at  a  satis- 


tHb  public,  and  of  $171,251  in  in-  takings  extending  beyond  the  reasons, 

terest  charges  on  government  limits  of  a  province,  and  any  un-  ;  Vote  Ordered 

loans,  resulted  in  the  income  posi-  dertaking  or  business  outside  the  j 


showing  declines. 


factorily  high  level  and  new  prod-  This  yeai 
ucts  in  this  field  together  with  im-  1  $730,000,000 


id  Miquelon,  and  Bermuda.  i  1949,  a  decrease  of  $1,380,350. 

— - Cash,  government  bonds  and  ih- 

This  year  Ottaw'a  will  spend  vestment  securities  aggregated 
30,000,000  on  social  security  ,  $907,363,  a  decrease  of  $1,934,799. 


tioh  being  $8,510,286  less  favour¬ 
able  than  in  1948.’’ 

Gross  revenues  of  $500,723,386 
exceded  operating  expenses  by 


legislative  authority  of  any  prov¬ 
ince). 

Do  Technical  Work 
The  Canadian  Press  contended 


$22,221,726.  After  meeting  taxes,  that  these  editorial  employees  did 
equipment  rents  and  other  income  not  come  under  the  definition  of 
charges,  the  net  income  of  $4,057.-  j  “employee”  in  the  act,  and  there- 
fl07  was  not  sufficient  to  pay  in-  fore  the  Act  did  not  apply.  “Em- 
terest  charges  of  $24,302,650  on  ployee”  means  “a  person  employed 
bonds  held  by  the  public,  plus  $21,-  to  do  skilled  or  unskilled  manual, 
798,283  interest  payable  on  ad-  clerical  or  technical  work,”  but 
vances  from  the  government,  and  does  not  include  “managers  or 
there  was  a  net  income  deficiency  ,  superintendents  and  the  like,  and 
of  $42,043,026  for  the  year,  com-  certain  professions.” 


pared  with  $33,532,741  for  1948. 
Freight  Traffic  Lower 


These  employees  require  and  use 
a  high  degree  of  personal  judgment 


Operating  revenues  show  that  an  intelligence.  Therefore  it  was 
additional  $7,756,495  resulted  from  argued  that  they  were  not  manual 
the  inclusion  of  the  Newfoundland  ®r  clerical  workers;  nor  were  they 
services,  and  that  rate  increases  technical  workers  according  to  one 
obtained  in  1948  and  1949  brought  mtaning  of  the  term  “technical” 
in  an  extra  $23,464,100,  The  de-  contained  in  the  Shorter  English 


Cline  in  the  volume  of  freight  traf¬ 
fic  was  6.44  per  cent,  with  re- 


Dictionary  which  restricted  it  to 
“pertaining  to  the  mechanical  arts 


1948  due  to  decline  in  traffic. 


relating  to  labour  relations.  Had 


offset  in  part  the  mounting  the  Act  intended  to  exclude  per- 
operating  costs,  the  company  join-  sons  in  journalistic  occupations 
ed  in  the  application  of  the  Rail-  ,  such  as  news  editorial  personnel, 
way  Association  of  Canada  to  the  '  they  would  aLso  have  been  specifi- 
Board  of  Transport  Commissioners  '  cally  excluded. 


for  a  general  increase  of  twenty 
per  cent  in  certain  freight  rates. 


A!y  comment  is  that  obviously 
such  employees  were  intended  to 


Progress  was  made  during  the  be  covered  and  the  argument  on 
year  on  recovery  of  deferred  main-  “teclmical  worker”,  v/hile  inge- 
tenimee  and  $8,000,000  was  charg-  nious,  did  not  impress  any  of  the 
ed  to  deferred  maintenance  re-  board  which  includes  strong  em- 
eerve.  Deferred  maintenance,  prin-  ployee  representatives.  This  argu- 
^pally  in  rails,  ballast  and  timber  ment  was  not  apparently  presented 
trestles,  which  had  accumulated  before  provincial  boards  when  the 
during  the  W'ar  years  has  not  as  guild  was  certified  as  bargaining 


y6t  been  fully  overtaken. 

Modernization  Continues 
Capital  expenditures  during  1949 


agent  for  newspaper  editorial 
staffs. 

This  case  will  seiwe  as  a  prece- 


imounted  to  $47,010,441,  of  which  '’®"t  bargaining 

$28,332,025  was  for  new  equipment.  editorial  stMf,  advertising 

■  Substantial  deliveries  are  re-  relations  personnel, 

ported  in  1949  of  new  equipment  industrial  or  com- 

In  orders  placed  during  the  past  firms,  who  are  not  specifi- 

few  years.  These  included  3,065  excluded  ^  managers  or 

units  of  freight  car  equipment;  ^  o^hen^-ise,  at  least  in  all  provinces 
eight  coaches;  50  overhead  refri-  I 

gerator  cars;  37  diesel- electric  same  or  similar  wording  Practi- 
locomotlves  and  six  steam  loco-  :  "^1'^  Provincial  labour 

motives  '  codes  use  the  same  or  similar 

Bouipment  on  order  at  the  end  !  except  Quebec  and  Sas- 

■  delivery  of  which  is  ex-  I 

plted  during  this  year,  includes:  :  defin.t.on.s  and  not  using 


4SR  freight  cars;  25  air-condition- 
coaches;  20  sleeping  cars;  50 
bC^eige  cars;  29  diesel-electric 


j  the  term  “technical’’. 

Might  Affect  T'nblased  Reports 
!  The  board  did  not  think  perti- 


jomotives  and  three  electric  loco-  nent  the  argument  that,  as  the 
btives.  ■  policies  of  the  guild  originate  in 

jrhe  programme  of  moderniza-  |  the  U.S.  and  as  unions  have  become 
m'  of  passenger  car  equipment  I  active  in  politics,  there  was  grave 
Ist  continued  in  the  company’s  *  danger  that  recognition  of  the 
Ppis  and  37  units  were  completed  i  guild  as  the  bargaining  agent  for 
hng  the  year,  consisting  of:  the  editorial  staff  would  operate 
tht  bedroom  buffet-lounge  cars,  ,  to  destroy  the  unbiased  nature  of 
Elleeping  cars,  two  parlour  car.s  the  Canadian  Pres.s'  news  service 
11  four  dining  cars.  .  which  it  is  e.ssential  to  maintain. 

t  •  - -  I  (Tlie  guild  is  affiliated  in  C)anada 

L  record  volume  of  35  million  ;  with  the  Canadian  Congre.ss  of  La- 
Ends  of  sugar  was  produced  in  |  hour  whose  political  arm  is  the 
at  the  sugar  beet  factory  at  I  C.C.F.  Party), 
pinipeg,  Manitoba.  I  Nevertheless  the  board  gave  the 

I  answer:  The  act  gives  every  em- 
I  :  I  ployee  the  right  to  join  a  trade 

I  and  participate 

;  tics.  The  definition  of  "employee” 
takes  into  -account  possibilities  of 
M  conflict  of  interest  in  labour  rela- 
tions  by  excluding  managers  and 
employees 

matters. 

be  that  Par- 

I  llament,  \\’1.sely  I  think,  would  not 
import  into  the  Act  any  political 
even 

communistic  the  ben- 

I  I  efits  of  the  Act.  A  good  democ- 

II  racy  is  not  just  the  rule  of  the  ma- 

jority,  but  freedom  of  the  indivi- 
dual  and  of  minorities  to  associate 
and  act  as  they  wish  provided  that 


.  four  dining  cars. 


lipeg,  Manitoba. 


777a; 


The  board  ordered  a  vote,  which  ,  In  Canada  there  is  about  one  provements  in  design  of  established  ,  measures,  and  the  provinces  about  Receivables  totalled  $12,707,474,  a  I 


it  hardly  ever  does  except  where  radio  to  every  four  persons. 


merchandise  has  enabled  the  com-  I  another  $150,000,'i00. 


decrease  of  $368,908,  and  inven- 


I  tories  amounted  to  $29,968,291,  an 
I  increase  of  $146,095. 

Fixed  assets  at  cost  totalled 
$43,668,607,  a  decrease  of  $3,463,- 
776.  Capital  expenditures  amount¬ 
ed  to  $5,970,954,  compared  with 
j  $7,722,423  in  1948,  while  assets 
dismantled  or  sold  totalled  $2,507,- 
I  178,  the  major  portion  of  which 
represented  facilities  sold  to  a 
subsidiary  company. 

Unfilled  orders  at  the  end  of 
1949  amounted  to  $55,742,500. 

New  Toronto  Building 
For  Northern  Electric 

Tenders  have  been  called  by  the 
Northern  Electric  Co.  L^’i,  for  a 
1  proposed  new  office  and  ware- 
!  house  building  in  Toronto  to  re- 
!  place  the  present  locations  on 
[  Simcoe  street  and  Front  street, 
j  The  new  building  completion  of 
which  is  anticipated  for  the  end 
I  of  1950,  will  front  on  Fleet  street, 

:  facing  north,  with  its  east  and 
i  west  boundaries  on  Richardson 
j  and  Jarvis  streets,  respectively. 
Its  outside  dimensions  will  be  ap- 
I  proximately  267  feet  on  the  Fleet 
!  street  side  and  at  the  rear,  and 
206  feet  on  the  other  two  sides. 

The  new  building  will  provide 
additional  space  for  both  ware¬ 
house  and  office  requirements  and 
will  be  equipped  with  both  con¬ 
veyor  and  pneumatic  tube  sy¬ 
stems.  Both  warehouse  and  offices 
have  been  planned  with  a  view  to 
good  working  conditions  and  many 
windows  on  all  sides  will  provide 
proper  ventilation  and  light, 
while  the  most  modern  illumina¬ 
tion  will  be  provided. 

A  lunch  room  for  employees  and 
a  conference  room  which  will  also 
be  used  to  display  lighting,  will  be 
additional  features. 


ductions  In  tonnages  of  coal,  pulp-  applied  services”.  Also  the 

wood,  lumber,  woodpulp,  paper  and  1  word  “technical”  in  the  Wartime 
livestock,  and  increases  in  grain,  Selective  Service  Regulations  was 
ores  and  concentrates  and  petrole-  restricted  to  engineering  and 
um  products.  Passenger  traffic  scientific  personnel, 
declined  9.7  per  cent,  while  express  '  The  board  held  that  these  em- 
traffic.  increased  7.6  per  cent  and  '  ployees  did  technical  work  accord- 
tSegraph  business  6.3  per  cent.  ing  to  broader  meanings  of  “tech- 
OBerating  expenses  included  an  nical’’  in  the  same  dictionary,  one  j 
a^ififional  $10,340,526  due  to  the  being  “appropriate  or  peculiar  to  I 
Newfoundland  services.  Increases  i  or  characteristic  of  a  particular 
in  rates  of  pay  and  changes  in  '  art,  science,  profession  or  occupa-  : 
Working  conditions  in  1948  and  tion”.  Also  Parliament  intended 
1949  increased  expenses  by  $7,356,-  j  the  term  “employee”  to  have  a'- 
000.  Higher  prices  of  fuel,  ties,  '  wide  application  which  is  illustrat- 
rail  and  other  materials  added  $5,-  ed  by  the  exclusions  of  employee,  1 
399,000,  although  the  actual  quan-  e  g.  those  who  exercise  manage-  , 
titles  of  materials  and  labour  re-  ment  functions  or  are  employed  in 
quired  in  1949  were  less  than  in  a  confidential  capacity  in  matters  I 


BRITISH  COLUMBIA 
AND  THE  FUTURE 


InvestmenI’  In  British  Columbia  is  today  the  outstanding  field  for  investment  in  Canada's 
future.  The  extensive  development  planned  for  this  Province,  and  so  necessary  if  we  are  to  make 
use  of  our  natural  advantages,  can  only  be  achieved  by  investment,  not  just  by  large  institutions, 
but  also  by  the  small  investor  —  investment  in  the  future  of  British  Columbia. 

Development  on  the  scale  envisioned  can  be  attained  only  in  proportion  to  the  extent  that 
we  show  our  belief  in  our  destiny.  And  with  this  in  view  the  economic  and  social  growth  of  this 
Province  is  being  encouraged  by  the  efforts  of  its  government.  The  provincially-owned  Pacific 
Great  Eastern  Railway  is  being  pushed  Northward;  the  already  vast  highway  system  is  being 
extended  and  improved;  new  and  greater  electric  power  developments  are  being  constructed 
throughout  the  Province;  agricultural  development,  land  settlement,  industrial  research  are  being 
pressed,  and  in  many  other  ways  the  economic  advance  is  being  encouraged.  Social  changes,  too, 
are  being  carried  on  through  health  and  educational  developments  and  in  a  variety  of  other  ways 
too  numerous  to  relate.  While  their  part  in  the  increased  productivity  of  British  Columbia  is  more 
difficult  to  evaluate,  nevertheless  without  them  economic  development  alone  is  of  little  value. 

All  this  cannot  be  done  without  the  expenditure  of  large  capital  sums,  and  it  is  in  the 
provision  of  such  moneys  that  the  investor,  large  and  small,  can  contribute  not  only  to  his  own 
financial  advantage,  but  to  the  future  of  British  Columbia. 

Through  sound  financial  management  all  this  has  been  done  without  too  great  a  burden  on 
the  country.  This  burden  of  debt  has  on  a  per  capita  basis  been  sharply  reduced  over  the  past  few 
years  as  is  well  illustrated  by  the  following  data: — 


Net  Debt 

Population 

Per  Capita 

Net  Debt 

Per  Capita 
Interest  Charges 

$136,818,000 

717,000 

$190.82 

.  $11.02 

145,363,000 

818,000 

177.7! 

8.42 

132,160,000 

960,000 

137.67 

6.27 

146,100,000 

1,1 14,000 

131.15 

5.82 

PROVINCE  OF  BRITISH  COLUMBIA 

DEPARTMENT  OF  FINANCE 


HERBERT  ANSCOMB, 
Minister  of  Finance 


•THE  FINANCTAL  TIMES,  MARCH  SI,  1950  # 


Cl  I  ES^rMltmc  nomlc  relationships  between  the 

.l.k.  icartlllig»  M/A-#V  UmmmmmL.-  A.  fou*"  Countries. 

^ B  ^nOl  5  nOPpBnUlg  m  Benelux  has  been  very  success- 

IHCrGQSG  '  .  ful  for  the  three  countries  con- 

EH  ■  H|  cemed,  in  the  three  years  since 

U  R  O  P  E  ?  1 1  shape.  Any  partial  expansion  of  | 

Report  for  1 949  States  Advantages  of  Benelux  May  be  Extended  to  Germany— and  France  is  also  giv- 

Exoansion  In  Sales  Lar-  Neighboring  Countries  —  This  May  Be  increasing  attention  to  it  — 

cxpan^sion  in  .^aies  i-ar  r\  n  ii  •  d*  _  lj  ^  ii  r  i-  ^  would  result  in  a  quite  powerful 

gely  Due  to  Additions  to  De&aulle  s  Big  Year  as  He  Calls  For  Franco-  trading  block  in  which,  incidentai- 

p|>..i.  German  Union  —  Gold  Under  Pressure  iy>  ^cee  enterprise  would  be  the 

*  _  _  _  ruling  philosophy. 

Net  earnings  from  operations  of  HELVETIUS  negotiations  which  were 

Canadian  Industries  Ltd.  for  year  - - -  "  Frankfurt  have  only  been 

1949  annual  report  shows,  were  up  Berne  —  A  very  contradictory  of  permanently  meeting  the  prob-  geJVes'to  immed^late^^oroblems  but 
nearly  $1  million  from  preceding  development  is  taking  place  here  lem  of  recurring  peasant  revolts,  the  nrinciole  idea  in  evervbodv’s 

With  $7,149,435  while  net  invest-  with  gold  and  currencies.  The  con-  North  America  could,  if  they  were  trading  area  which  with  the 
ment  income  was  nearly  doubled  at  tradiction  is  apparent,  however,  so  disposed,  turn  into  a  very  nutch^Dominions  anrt’the  Franro- 
$924,533  as  against  $578,494.  Total  only  if  we  set  the  slight  weakness  1  strong  educational  force  if,  while  Beleian  colonies  could  rival  the 
net  earnings  after  all  charges,  in-  of  gold  and  the  relative  strength  in  Italy,  they  talked  loud  and  somewhat  floundering  sterling 


Whats  Happening  h 

EUROPE? 

Advantages  of  Benelux  May  be  Extended  to 
Neighboring  Countries  —  This  May  Be 
DeGaulle's  Big  Year  as  He  Calls  For  Franco- 
German  Union  —  Gold  Under  Pressure 

By  HELVETTCS 


eluding  taxes,  increased  by  over  of  paper  against  the  growing  poli- 
$1.3  million  to  $9,000,889  from  $7,-  tical  instability.  More  or  less  open 


often  to  the  right  people. 

V  4^  4^ 


area.  Incidentally,  as  far  as  the 
Hoffman  plan  for  economic  uni- 


JAMES  WILSON 
The  appointment  of  Mr.  James 


B.C.  Expects  To  Verney  Corp. 

I  proposed,  lead  your  directors 

Get  Substantial  Ends  In  Red 

■  ■  i  -  manufacturing  facilities  and  sbd 

LUfllDGr  Orders  vemey  Corporation  reports  a  LubstanUal  progress.”  During  WiS 

_  net  loss  of  $8,085  for  1949  against  year,  additions  to  plant  at  a  coati 

C  X  p.  CL  a  net  profit  of  $162,939  a  year  Lf  $98,386  were  made,  $8,850  paij 

expect  big  bhare  Ot  earlier.  value  of  preferred  stock  was  pur-| 

Business  from  U.K.  For  Gilbert  Vemey,  president,  in  his  !  chased  and  cancelled  through  op-| 
Fall  Delivery  —  U.S.  De-  report  to  shareholders,  states:  "A  I  erations  of  the  sinking  fund,  lind|| 
,  _  II  ■»,.’*  '  reorganized  sales  division  has  i  regular  preferred  dividends  ward 

mand  Still  Active  opened  many  new  outlets  for  the  |  paid.  Working  capital  at  Dec.  31, 

-  company’s  products.  The  changes  1 1949,  exceeded  by  $59,016  the  total 

(Special  to  The  Financial  Times)  give  every  indication  of  being  ad-  par  value  amount  of  preferred 
Vancouver  —  Although  the  vantageous.  Sales  and  shipments  !  stock  outstanding.  Ratio  of  our- 
United  Kingdom  did  not  allow  to  date  in  1950  have  been  most  |  rent  assets  to  current  liabiliUe* 
sufficient  time  for  west  coast  saw-  encouraging,  being  well  ahead  of  i  at  the  year's  end  was  approad'n 
mills  to  make  a  satisfactory  num-  tho.se  for  the  same  period  in  any  j  mately  five  to  one.  . 

ber  of  bids  on  the  order  for  lum-  previous  year.  Present  improved  - 

ber  offered  for  shipment  by  June  operating  conditions,  coupled  with  I  Canadians  ate  three  times  as 
1,  new  orders  are  now  being  au-  more  stable  prices  for  the  fabrics  much  ice  cream  in  1948  as  In  1939. 
thorized  for  delivery  by  fall  and 
it  is  expected  that  British  Colum-  I 
bia  will  share  substantially  in  that  j 


727,929  in  1948  and  were  equal  to  rebellion  in  Italy,  a  definite  de-  ^wo  weeks  ago,  I  reported  on  fication  is  concerned,  one  hears  U  business.  11111*1*  UI*ni*l*V  *1*1101*1!  V 

$1.24  a  share  on  common  stock  as  Cline  of  Adenauers  chances  to  pressure  of  the  Street  which  that  Britain  wants  definitely  to  dian  Rl^ta.l  Federation  as  Man-  Reports  indicating  that  the  Bri-  M  ALL*  HLHdtY  I  UdLiI;  IJMll  I 

compared  with  $1.06  a  share.  survive  more  than  a  few  months  arisine  in  Enmni*  if  sAPma  Ha  left  out  of  it.  The  Voice  of  n&*ng  Director  of  Allied  Mer-  Columbia  mills  were  too  hnsv  ■  '  “M  A  f  Aj™ 


George  W.  Huggett,  chairman  in  Germ^y,  growing  pointedness  rising  in  eastern  Europe  too,  Churchill  at  Strassbourg  there-  chandisers  of  Canada,  indepen-  concern  themselves  with  the 
and  president,  in  directors’  re-  ®  conflicts  n  France,  reports  coming  to  us  now  and  fore  appears  to  have  been  only  department  stores  market  offer  of  business  from  Britain  PROFIT  AND  IjOS<1  ArrOfTKT  FOR  THF  VFAR  FIVTII 

port,  states  that  there  was  an  in-  and  the  very  disturbing  develop-  ^g^in  are  true.  The  stunned  ac-  one  man’s  voice  after  all.  representatives,  was  announced  pjaced  them  in  a  false  light,  the  ACCOUNT  FOR  THE  YEAR  ENDl 

crease  in  sales  of  14  per  cent  over  ments  in  Belgium  we  hardly  de-  quiescence  to  almost  anything.  People  with  whom  I  have  had  effect  on  April  3rd,  by  lumbermen,  claim;  the  realize  the  DECEMBER  Slst.  1949 

previous  year’s  figure.  Net  in-  signed  to  weaken  the  speculative  |  ^hich  was  a  common  European  occasion  to  talk  about  this  mat-  S"^*th,  President.  traditional  importance  of  the  Unit- 

come  from  1949  operations,  he  attraction  of  gold  coins  and  bul-  attitude  right  after  the  war,  is  ter  profess  to  be  rather  happy  - - j  ed  Kingdom  market  and  they  cer-  Profit  from  Operations  .  $4,128,076.53 


come  from  1949  operations,  he 
points  out,  was  13  per  cent  higher  tto*! 


traditional  importance  of  the  Unit¬ 
ed  Kingdom  market  and  they  cer- 


DECEMBER  Slst,  1949 


beginning  to  wear  thin  and,  while  about  it.  Albion  still  does  not  have  i  rebuilt  to  take  the  place  of  bulk  talnly  would  do  nothing  to  inter-  i  Income  from  Investments 


Profit  from  Operations  .  $4,128,076.53 


than  in  1948  but,  because  of  the  Tet  it  must  be  reported  that  right  is  beset  by  the  left  in  too  many  friends  on  the  Conti-  buying  as  soon  as  the  time  for  fere  with  that  longstanding  rela- 


large  amount  spent  on  plant  ex-  such  a  weakening  is  taking  place  west,  we  have  reason  to  be-  nent;  now  that  its  balance-of-  disbanding  the  government  buying  tionship,  if  they  could  help  it.  Depreciation  of  Plant  . , . . 
pension,  represented  about  the  spite  of  the  troubles  mentioned,  ugye  that  the  left  is  not  much  power  concept,  which  has  made  organizations  is  ripe.  Individaul  However,  in  this  particular  v  «■  i>  »  ♦k  v 
same  percentage  return  on  operat-  Clearly,  therefore,  there  is  an  ex-  more  comfortable  under  the  grow-  Europe  a  divided  continent  no  buying  is  of  course  once  more  case  it  would  have  been  extremely  *  ro  t  or  the  Year 

ing  investment.  planation  which  has  nothing  to  do  j^g  restlessness  of  the  under-  longer,  has  much  bearing  on  U.K.  possible,  although  the  allocation  difficult  for  the  mills  to  accomo-  Provision  for  Income  Taxes 

Dividends  declared  on  the  com-  1  conditions  within  the  coun-  ground  right  wing  group  in  the  policies,  typical  continentals  seem  funds  creates  difficulties  from  date  the  British  order  at  such 


same  percentage  return  on  operat-  Clearly,  therefore,  there  is  an  ex- 
ing  investment.  planation  which  has  nothing  to  do 


Net  Profit  for  the  Year 


Dividends  declared  on  the  com¬ 


mon  shares  totalled  80  cents,  an  mentioned,^  but  which  is  east.  The  revolutionary  age  is  still  to  feel  she  might  as  well  go  her  to  time 


something  else 

increase  of  five  cents  over  the  ® 

amount  declared  in  1948.  For  ‘he  western  cold- 


i  on  and  I  would  strongly  suggest,  '  own  way  —  and  see  what  it  gets 


_  _  _ _  For^he  western  cold-war  coun-  as  an  aside,  if  I  may  be  permit-  { her,  Europeans,  as  you  can  see,  opening  prospects. 

Sales  for  1949  includine  prod-  France  is  the  only  one  where  ted  to  make  one.  that  you  people  i  are  still  Europeans.  - - - - - 

ucts  manufactured  by  the  various  »re  very  silly  About  one  million  dollars  worth  Standard  ClaV 

divisions  of  the  company  and  used  ^  ^  ^  ^  ^  indeed  if  you  do  not  recognize  the  of  copper  ores  and  concentrates 

fis  raw  materials  bv  other  divi-  *  predisposition  to  fact  that  democracy  over  here  is  are  currently  being  imported  into  ^  _ 

sions,  totalled  $102  900,000  and  COSTS  Nip  NOt 

were  almost  three  times  the  1939  hL  C  ^  J  ?  ■ 

niovement  which  has  weakened  t  fomAmKAf  itrVia*%  worth  of  nickel  is  moving  into 


■ne  TO  Time.  short  notice.  By  stipulating  in  the  ! 

Exporters  in  Canada  might  take  new  contract  that  delivery  will 
itice  of  opening  prospects.  not  be  required  until  September, 

-  the  B.C.  mills  will  have  a  better 

itandard  Clair  opportunity  to  bid. 

ai  iiflai  Meantime  the  lumber  industry  is 

,  _  extremely  busy  filling  orders  for 

,OSTS  Pfip  United  States  and  the  do- 

_ _  mestic  market.  There  is  certainly 

Returns  of  Standard  Clay  Prod-  ^  downturn  so  far  as 

ucts  Ltd.  fell  off  sharply  with  the  concerned.  The  only 

cloud  on  the  lumber  horizon  is 


Balance  Available  For  Dividends 
Dividends  paid  and  declared  . 


Balance  forward  from  1948 


as  raw  materials  bv  other  divi-  been,  a  predisposition  to  fact  that  democracy  over  here  is  are  currently  being  imported  into  ^  ^  extremely  busy  filling  orders  for 

.xxtoiieH  *109  000  non  and  "^a^tch  gold  against  currency  at  a  luxury  that  one  must  be  able  to  western  Germany  from  Cuba  and  wOSTS  PfiP  NGi  United  States  and  the  do- 

were' almost  thr^  times  the  1939  slightest  political  whim.  The  afford.  Chile;  about  1.2  millions  dollars  _ _  mestic  market.  There  is  certainly 

fieure  movement  which  has  weakened  j  remember  when  in  New  York  worth  of  nickel  is  moving  into  Returns  of  Standard  Clay  Prod-  ^  downturn  so  far  as 

..u  X  J  J  .  therefore  has  been,  over  the  jgw  years  ago,  I  wondered  whe-  country  from  Canada.  Ltd  fell  off  sharnlv  with  the  concerned.  The  only 

“The  growth  in  demand  for  the  past  few  weeks,  most  noticeable  in  Z esh  ^r  reZm,  1  PoH  .m!e«L  k  7  ^  ^loud  on  the  lumber  horizon  is 

company’s  products,”  Mr.  Hugptt  France.  SvL  privUeS  as  Se  as  onfi^  O"®  hears  that  this  is  to  be  sa^T/ZSnt  n  the  possibility  of  one  of  those 

said,  “has  necessarily  resulted  in  a  There  the  franc  has  risen  aston-  gjata  „„  living’  in  such  a  colossal  ^  Gaulle’s  big  year  in  France.  long-drawn-out  strikes  in  the  log- 

large  increase  in  the  amount  in-  ishingly  both  against  dollar  cur-  w-i,  j  „„  mentionine-  thi«  Having  been  out  of  the  limelight  The  president,  C.  T.  Trotter,  ging  camps.  It  is  hoped,  of  course, 

vested  by  the  company  at  risk  in  rencies  and  against  gold  coins,  because  I  doubt  that  nolitical  de-  for  almost  two  years  now,  he  has  higher  costs  for  coal,  that  a  settlement  may  be  reached 

operating  assets  —  plants,  ware-  gome  of  the  latter  have  been  hid-  mocraev  is  a  God-ziven  nrivileze  recently  alerted  his  followers,  and  >"oterial  and  that  high-  before  that  eventuates, 

houses,  office  buildings  and  work-  ^en  away  since  Napoleon’s  time  gg  gg  insists  on  living  lii  the  country  as  such,  by  calling  for  clay,  other  material  and  labour.  Doing  Missionary  Work 

ing  capital.  The  total  operating  and  a  fine  trade  has  been  possible  I  pjurone  Something  new  is  evol  a  union  of  Germany  and  France.  together  with  a  lower  sales  volume  Premier  Byron  Johnson  has 

investment  had  an  average  book  in  tv,em  .inne  nn/i  ...nn  ^  '  ?  einmg  new  is  evoi-  _ .t-  _  _  ,_x  _ .  seriously  affected  operations  last  keen  Hninn-  .nm..  innn. 


Balance  as  at  December  SI,  1949 


$4,199,211.84 

858,96203 

$3,340,249.22 

1,265,000.00 

$2,075,249.22 

1,247,812.20 

$  827,437.02 
2,889,872.23 

$3,717,309.25 


.  .  I  company  squeezed  between  ebbing  n. 

."0  dto-lne  CO..,  Ml/  i'. S  .to™”.' 


The  following  items  have  been  deducted  from  Income 
in  determining  profits  noted  above: — 

Directors’  Fees  . . .  $  10,401.25 

Executive  Salaries  and  Solicitors’  Fees _  $146,179.19 


X  ^  long-drawn-out  strikes  in  the  log-  CERTIFIED  as  per  Auditors’  Report  attached. 

'The  president,  C.  T.  Trotter,  ging  camps.  It  is  hoped,  of  course. 


investment  had  an  average  book  m  them  since  the  end  of  the  war. 


ving  over  here,  the  Leader  -  State  getting  a  lot  of  support. 


Clay,  otner  material  ana  labour,  Doing  Missionary  Work 

together  with  a  lower  sales  volume  |  Premier  Byron  Johnson  has  Fixed 
seriously  affected  operations  last  |  been  doing  some  long  -  distance 
y®®-’’’  I  missionary  work  for  the  lumber 


BALANCE  SHEET  AS  AT  DECEMBER  Slst,  1949 

ASSETS 


value  of  $96,972,000  in  1949.  Something  has  happened  recently  jg  gjjji  the  ascendance-  and  it !  in  both  countries,  where  people  y®®-’"*  I  missionary  work  for  the  lumber 

“Capital  expenditures  in  1949  to-  which,  in  my  opinion,  has  under-  makes  basically  very  little  differ-  fo«i  that  such  a  union  would  be  Net  profit  for  1949  was  $6,250  I  trade.  He  flew  to  the  United  King- 

tailed  $6,047,000  ...  at  the  end  of  mined  the  faith  that  gold  will  y^g  European  whether  the  unbeatable  and  would  raise  both  against  $65,546  the  year  before,  dom  to  address  the  annual  meet- 

the  year  an  unexpected  balance  of  indeed  bring  a  considerably  higher  igg^er  comes  from  the  right  or  I  countries  back  to  level  of  power  Earnings  per  share  work  out  to  83  ing  of  the  Timber  Trades  Fede- 


Real  Estate,  Buildings,  Plant,  Ma¬ 
chinery  and  Equipment,  at  cost  . .  $14,409,737.87 


$7,550,000  remained  on  construe-  price  if  held  long  enough.  from  the  left.  ®oid  prosperity  where  they  could 

tion  projects  already  begun  and  4^  ¥  v  There  will  be  ouite  a  de  ad'  more  become  the  arbiters  of 

plans  are  proceeding  on  several  j  noticed  in  The  Financial  Times  for  White  Horses  over  here  and  ^  civilization  and  the 

important  new  projects.  of  a  fg^  ^ggj^g  g  reference  to  for  men  who  can  ride  them,  if  j ’•allying  for  the  European 

Push  Expansion  Plans  Russian  gold  production.  It  would  the  problem,  of  unemployment’,  of  everywhere. . 


from  the  left  I  and  prosperity  where  they  could  cents  versus  $8.74.  Working  capi-  ration,  and  apparently  made  a  fa- 

_.  ,,,  ■  ^  ^  once  more  become  the  arbiters  of  tal  was  down  to  $369,846  from  vorable  impression. 

e  ^  demand ,  European  civilization  and  the  $436,397,  |  Mr.  Johnson  made  it  clear  that 

for  White  Horses  over  here,  and  ,  ^gjiyi^g  poij,t  for  the  European  Trotter  says  the  business  out-  British  Columbia  appreciates  the 
for  men  who  can  ride  them,  if  ;  .jj ^  everywhere.  look  for  1950  is  somewhat  obscure  business  it  has  done  with  the 


Push  Expansion  Plans  Russian  gold  production.  It  would  the  problem,  of  unemployment  of  everywhere.  look  for  1950  is  somewhat  obscure  has  done  with  the 

ttflrlXToX  S:d'S««.,pgh...^werwh.«  for  company,  pr<«,L/w.U  be-  the  BHbah  Columbia  ..amp, »  »p- 

some  piouui,Ls,  jiyu  v  y  oeiore  very  long.  hoa  iiriven  Nanoleon  and  Hitler  to  come  more  normal.  i  erators  have  been  at  pains  to 


yarns  and  staple  and  “Cellophane”  ments  policy  by  the  Soviet  gov- 
cellulose  film;  to  diversify  output  ernment  will  substantially  dimin- 
to  meet  new  and  uses  for  nylon;  ish  any  early  revaluation  of  inter- 
to  provide  for  the  manufacture  of  national  gold  hoardings  at  a  high- 
new  products  such  as  cellulose  er  price.  The  alternative  to  get- 
sponges  and  polythene  tubing  and  ting  gold  from  the  West  by  trad- 


oeiore  very  long.  driven  Napoleon  and  Hitler  to  come  more  normal.  erators  have  been  at  pains  to 

*  *  *  go  about  it  in  a  way  which  the  j  In  1949  a  total  of  $53,900  par  meet  the  exacting  requirements  of 

Benelux,  that  economic  near-  \  world  rejected.  De  Gaulle  may  value  of  6  per  cent  first  mortgage  the  U.K.  market  and  they  are 
Union  between  Belgium,  Nether-  have  found  a  peg  on  which  to  bonds  were  retired,  reducing  bond-  prepared  to  cater  to  that  market 
lands  and  Luxembourg  may  see  a  hang  a  marshall’s  hat.  ed  indebtedness  to  $400,000.  m  the  future, 

further  growth.  Negotiations  re-  *  *  Standard  Clay  makes  fire  clay  The  Premier  recalled  that,  dur- 


oiirVi  ga  eeliiiinae  er  prlce  The  alternative  to  get-  lands  and  Luxembourg  may  see  a  hang  a  marshall’s  hat.  ed  mdebtedness  to  $400,000.  m  tne  future. 

LTngr,  and^olvthLe  «n|  gold  f^m  th^^esl  bl  trad-  further  growth.  Negotiations  re-  »  »  4*  Standard  Clay  makes  fire  clay  .  The  Premier  recalled  that,  dur- 

fnm-^nnfi  to  ^rrv  certain  nroduc-  ing  is  of  course  getting  gold  from  ®«aHy  were  started  between  re-  A  Grain  Import  Corporation  has  products  such  as  sewer,  culvert  ing  the  war,  B.C.  had  contributed 

tion  ’  processes  closer  to  the  raw  the  E’ast  by  trading.  presen tatlves  of  Benelux  and  Ger-  been  founded  in  Mannheim;  it  and  concrete  pipe,  wall  coping,  flue  largely  to  the  maintenance  of 

TngteWgi  stage  It  would  be  quite  Unheard  of  in  ”*®^  officials  with  a  view  to  hopes  to  create  the  basis  on  which  linings  and  similar  products.  The  lumber  supplies  to  Britain.  While 

“-The  emphasis  of  these  exoendi-  European  economic  history  if  the  tightening  up  commercial  and  eco-  the  free  bread-grain  trade  can  be  company  has  three  plants  at  St.  wartime  shortages  had  led  to  the 

The  emphasis  of  the^  expendi  ipmaini-o-  mater  emirerg  wore  _ _ John’s,  Quebec,  and  two  at  New  use  of  some  wood  substitutes,  he 

tures  IS  on  the  relatively  new  two  remaining  major  ptwem  were  -  Glasgow,  N.S.  Capacity  of  all  did  not  see  any  reason  for  Bri- 

products  for  which  there  is  scope  to  force  each  other  to  cut  the  _  O  •  I  .  plante  is  about  30,000  tons  a  year,  tain  not  to  return  to  the  original 

for  considerable  market  develop-  value  of  their  monetary  reserve  by  tJanadiail  DllSineSS  InClCX  _ ^  article  now  that  it  was  available 

Hng  emolovlne  it  as  a  bargaining  me-  X^AAAACAA******  ***''*^‘*^  I  , _  _ 


Cash  on  hand  and  In  Banks  .  $  789,777.71 

Accounts  and  Bills  Receivable — less 
reserves  .  2,302,276.83 

Due  from  Employees — fully  secured 
by  Canada  Savings  Bonds,  Series 
No.  4  .  166,241.00 

Employees’  Stock  Purchase  Fund  ..  63,436.50 

Investment  in  Government  Bonds 
and  other  Marketable  Securities 
(Market  Value  $1,673,597.98)  _  988,183.21 

Merchandise  Inventory — Valued  at 
the  lower  of  cost  or  market — less 
reserve  . 5,266,063.44 


9.575,978.69 

$24,035,716.56 


for  considerable  market  develop-  value  of  their  monetary  reserve  by  ■ 
ment.  This  policy  of  concentrating  employing  it  as  a  bargaining  me- 
on  the  development  of  new  prod-  dium  In  the  economic  cold  war. 
ucts  and  processes,  as  such  find-  The  have  -  nots  —  and  remember 
ings  emerge  from  the  research  lab-  the  world  is  full  of  them  right  financial— d.b.8. 

oratories,  involves  an  important  ^would  really  be  coming  into  .n  i.  t.  i.i.  t  ?  mm  nnn 

element  of  risk,  but  it  carnes  with  own.  •Chartered  Banks  —  January  31st  . 

it  the  prospect  of  the  rewards  Whatever  It  is,  however,  that  is  ‘Demand  Deposits  . 

which  accrue  to  those  who  succeed  putting  pressure  on  gold  and  lift-  ‘Current  i.«n?is  *..V.V.V.V.". 2ii63,707,’220 

In  the  establishment  of  new  enter-  *ug  currencies,  it  is  strongly  sus-  dominion  finance 

prises  ”  pected  here  that  it  is  all  part  of  Total  Revenue  . 9  months  1,83«,447,92; 

Balance  sheet  shows  working  the  diplomacy  which  I  reported  to  Op%^‘TD^em^or*Tecj 

capital  at  end  of  1949  up  over  $3.3  Tny  first  letter — a  diplom-  Total  E.xpenditures  .  .  o  months  i,537,.’.Bi,!)6i 

million  at  $27,433,547  from  $24,-  a®y  ^^at  makes  western  European  Surplus  . 9  months  299,983,966 

130  378  on  previous  balance,  cur-  countries  eye  the  possibilities  of  business  conditions-d.b.s 
rent  assets  being  about  $5.9  higher  the  markets  in  the  new  Russian  orJ'nTurtrf.i"prod"« 

at  $39,439,993  and  current  liabili-  colonies.  To  be  given  possible  ac-  December  .  193.3-39 

ties  up  nearly  $2.6  million  at  $12,-  c®®®  to  gold  exchanges  as  well.  Production  .nd  c.ner^  Bud. 


2,336340,030  +  3.0 
4,117,934,358  9.1 

2,054,286,745  -f-  5.3 


_  article  now  that  it  was  available 

I  Reford  Co.  Aoents  For  quantity. 

KVTora  VeO.  ror  jjg  gummed  up  the  situation 

!  South  American  Line  this  way: 

-  “We  have  the  things  you  want. 

The  Robert  Reford  Co.  Limited  You  have  a  multitude  of'things  we 
of  Montreal  and  Toronto  have  could  do  with.  Yet  somehow  we 


Capital  Stock 
No  Par  Value  — 


LIABILITIES 


Authorized — 1,000,000  shares  — 

Issued  and  Outstanding -^697,104 
shares  .  $  6,249,670.68 


1,836,447,927  1,956,207,870 
1,143,126,240  1,055,020,510 


006,446. 

Commenting  on  sales  and  sell- 


even  if  they  be  Russian  gold  ex¬ 
changes,  would  then  merely  be  one 


Ing  prices,  Mr.  Huggett  said:  “In  more  enticing  bit  of  temptation. 


1949  the  improvement  in  sales  over 
the  preceding  year  was  again 


Hi  * 

If  the  Italian  government  ever 


largely  owing  to  the  output  coming  falls  under  the  weight  of  agrarian 
from  new  and  expanded  manufac-  rebellion  the  Communists,  of 
turing  imits  .  .  .  although,  as  in  course,  would  win;  it  would  be  a 
the  preceding  year,  there  were  mistake  however  to  blame  it  on 
some  increases  in  selling  prices  of  the  Communists,  who  are  only  ta- 
the  company’s  products  owing  to  king  advantage  of  it.  The  real  j 


rising  costs.  blame  must  rest  on  the  unbeliev-  siunuf^  inveiuc 

Holding  Price  Line  ably  cold  -  blooded  and  unastute  Cotton  Consumi 

•irntxa  1,00  ,Y,o.io  o  Ho  absentee  landowners  who  infest  Permits 

The  company  has  made  a  de-  ,  x  x.  x  .  x  o  xx  x 

♦oo,v,i„o.i  oeeoot  11,0  „ooi  in  the  more  pleasant  districts  of  that  foreign  trade  — 

termined  effort  in  the  past  10  country  who  live  most  os-  Total  Exports  . 

years  to  adhere  to  its  long-term  mveiy  country,  wno  live  most  os  Imports  . 


General  Economic  Situation- 
Index  of  Industrial  Production  — 

December  .  193.5-39  equal  100 

Production  and  General  Business  — 
Mineral  Production  — 

Gold  —  12  months  .  Ounces 

‘Coal  —  2  months  .  Tons 

Asbestos  Prod’n  —  12  mos.  Tons 
Cement  Production,  12  mos.  Bills. 
Manufacturing  Production  — 

November  .  1955-39  equal  100 

•Flour  Production,  6  mos.  (a)  Bb|s. 
‘(;iKareftes  Released  —  Jan’y  No. 
Leather  Boots,  Shoes,  12  mos.  Prs. 
Newsprint  Product.  12  mos.  Tons 
‘Steel  Ingot  Prod.,  2  mos.  S.  Tons 
Pig  Iron  Prod.,  12  mos.  Sli.  Tons 
‘Elect.  Power  Output,  Jan.  Kwk. 
‘Auto  Sales  —  2  months  ....  No. 
i'aint.  Varnish  Sales  —  12  mos.  8 
Crude  Oil  —  12  months  ....  Hbls. 
Refined  Petroleums  —  8  months 

Manuf'g  Inventories  —  Dec . 

Cotton  Consumption  —  Dec . 

B’ldg.  Permits  .  10  months 


policy  of  encouraging  a  high  de- 


tentatiously  and  have  hundreds  of 


^  5  X  ,  ,  thousands  of  acres  of  good  land  in 

mand  by  keeping  selling  prices  low.  .  ® 

Ts- _ nnoio  idlCnSSS. 


Production  and  distribution  costs 
In  all  industries  have,  however. 


Total  Exports  .  12  months 

Total  Imports  . 12  months 

Total  Trade  .  12  months 

Trade  Balance  .  12  months 

U.S.  Balance  .  12  months 

U.K.  Balance  . 12  months 


The  Italian  landless  peasant  domestic  trade— d.b.s. 


risen  to  a  point  that  renders  any  would  like  the  sharecropping  that 
considerable  recovery  in  the  value  could  be  possible  on  these  estates, 
of  money  highly  improbable,  at  He,  as  he  is  without  work  or  live- 
least  for  the  foreseeable  future.  lihood,  hates  the  sight  of  the  pic- 
“Unrler  these  conditions  the  poll-  turesque  central  and  southern  Ital- 
cy  of  attempting  to  keep  selling  landscape  which  is  so  fre- 
prices  aa  near  as  possible  to  1939  quently  empty  of  anything  that 
levels,  which  had  resulted  in  an  would  indicate  a  flourishing  agri¬ 
actual  reduction  in  real  income  in  cultural  economy.  Frugal  to  a 
spite  of  tripled  sales  and  almost  fault,  he  still  would  like  to  eat 
doubled  investment,  had  to  be  re-  n®w  and  again  and,  while  begging 
Vised.  Some  long-delayCd  adjust-  has  been  a  tradition  going  back  to 
ments  intended  to  bring  selling  the  days  when  Italians  were  still 
prices  :.:ore  into  line  with  prevail-  Romans  it  palls  on  a  people  when 
ing  cost5  and  marketing  conditions  everybody  is  supposed  to  do  it. 


would  UK6  tu6  SnarCCroppingf  in&t  ^Department  store  Sales.  —  Jan\v  9 
could  be  possible  on  these  estates.  Wholesale  Sales,  Dec.  ’35-39  equal  lOO 

He,  as  he  is  without  work  or  live-  Farm  Income  .  6  months 

lihood,  hates  the  sight  of  the  pic-  prices— D.B.S. 

turesque  central  and  southern  Ital-  ‘Wholesale  Price,  .Tun’y  ’3.5-.39  equal  100 
ian  landscape  which  is  so  fre- 

quently  empty  of  anything  that  ‘Ind.  Bond  S’ields,  Jan.  *35-39  equal  100 
would  indicate  a  flourishing  agri-  ‘grain  statistics— Bushels— D.b.s. 

cultural  economy.  Frugal  to  a  ‘Wheat  in  store,  March  9th  . 

fault,  he  still  would  like  to  eat  .employment— D.B.S.— January  Ist 

now  and  again  and,  while  begging  . 

has  been  a  tradition  going  back  to  .transportation- d.b.s. 
the  days  when  Italians  were  still  Railway  Car  Loadings 


4,112,626 

3,522,400 

573,668 

15,916,564 

192.9 
10,595,200 
1,408,000,000 
36,256,400 
5,176, ;t27 
5.3:i,431 
2,1543.52 
4,071,54.5,000 
.58,664 
78,777,.5nO 
21,487,i:i0 
57,539.800 
122,4 
125.2 
347,732,000 


2,993,000,000 
2,761,200,000 
5,783,700,000 
-f 261 .200,000 
— 127,800,000 
-f-401,800,000 


49,76.5.000 

231.8 

7,695,340,000 

1,056,500,000 


262.379,175  -1-  13.1 
1,346,442,402  +  14.2 
609,705,407  —  50.9 


.3..529,f)08  +  16.5 
3,544,600  —  0.6 
716,769  —  20.0 
14,127,123  +  12.7 

197.2  —  2.2 
10,909,200  —  2.8 
1,262,000,000  -f  11.6 
32,406,700  +  11.9 
4.982,834  -I-  3.9 
524,996  +  1.6 
2,120,909  +  1.6 

3,889,435,000  -f  4.7 
31,000  +  88.8 

82,2,58,300  —  4.2 
12,308,042  -t-  73.7 
51,548.800  -t-  11.6 
129.0  —  5.1 

123.7  . 

305,137,000  -f  13.8 


been  appointed  Eastern  Canadian  cannot  get  together.  We  in  Can- 
general  agents  for  Flota  Mercante  ada  are  doing  all  we  can  to  assist  Reserves 
Grancolombiana,  S.A.,  in  connec-  your  exporters.  I  can  only  hope 
tion  with  that  company’s  estab-  our  problems  will  be  given  the  Deprec 

lishment  of  regular  scheduled  ser-  same  sympathetic  consideration  Mac) 
vice  from  Montreal,  Staint  Law-  over  here.” 


Earned  Surplus  . 

Profit  and  Loss  Account 


2,762,756.00 

3.717.309.25 


$12,729,735.98 


rence  and  Maritime  ports  to  La 
Guaira,  Puerto  Cabello,  Mara- 


He  emphasized  that  the  Can¬ 
adian  market  was  an  exacting  one 


Depreciation  of  Buildings,  Plant, 

Machinery  and  Equipment  .  $  6,834,923.22 

Contingencies  .  450,000.00 

Furnace  Reconstruction  .  150,000.00 

Plant  Replacement  .  300,000.00 


3,075,400,090  —  2.7 
2,6;)6, 900,000  +  4.7 
5,747,000,000  +  0.6 

4-47.3,100,000  —  44.8 
—283,600,000  -f  86.1 
-f  389,200, 000  +  3.2 


49,094.000  1.4 

243.2  —  4.7 
r, 276,720,000  +  5.8 

921,400,000  -(-  14.7 


calbo,  Barranquilla  and,  optional,  and  that  it  could  be  cultivated  Plant  Replacement  . 

Cartagena.  In  making  the  an-  only  by  careful  planning, 
nounceme  nt,  Transportadora  -  Current 

Grancolombiana,  general  agents  in  Canada  entered  the  year  1950  Accounts  Payable  . . .  $  2,253,766.88 

New  York  for  Flota  Mercante  with  an  estimated  population  of  Wages  and  Miscellaneous  Expenses 

Grancolombiana,  state  that  this  13,728,000,  an  increase  of  149,000  Accrued  .  .  141,711.62 

service  will  be  inaugurated  with  in  the  six  months  from  July  1,  ^  x  „  x 

the  sailing  of  the  S.S.  “Ciudad  de  1949,  when  it  stood  at  an  estl-  ®“®  Subsidiary  Company 

Maracaibo”  from  Montreal  on  mated  13,579,000,  and  179,000  over  Dividend  declared  and  payabl 

April  28th,  1950.  the  estimate  of  13,549,000  for  uary  3,  1950  . 

Elstabilshed  in  Montreal  in  1866,  June  1  last  year.  Provision  for  Income  Tax  - 

the  Reford  organization  has  re-  -  amounts  paid  . 

presented  many  liner  companies  in  the  Sclndia  Line  and  the  New- 
various  trades  and  continuing  as  foundland  Canada  Steamships  Ll- 
an  independent  and  privately  own-  mited. 

ed  steamship  agency  under  the  The  steamer  inaugurating  this 

presidency  of  Eric  Reford,  the  service,  the  “Ciudad  de  Mara-  CERTIFIED  as  per  Auditors’  R 

grandson  of  the  founder  and  with  caibo”  was  built  and  completed  in  Signed  on  behalf  of  the  Beard: 

A.  M.  Dow  as  general  manager.  1949  by  Canadian  Vickers,  Mont-  a.  W.  HOLMESTED,  Director. 

It  ^Iso  acts  for  the  Maersk  Line,  '  real.  A.  MacFADYEN,  Director. 


7,734,923.22 


Due  to  Subsidiary  Company  . 

Dividend  declared  and  payable  Jan¬ 
uary  3,  1950  . 

Provision  for  Income  Tax  —  less 
amounts  paid  . 


141,711.62 

88,003.86 

311,953.05 

775,622.00 


3,571,057.41 

$24,035,716.59 


CERTIFIED  as  per  Auditors’  Report  attached. 


A.  MacFADYEN,  Director. 


The  Seventy-EighHi  Annual  Financial  Statement 

THE  ECONOMICAL  MUTUAL 
FIRE  INSURANCE  COMPANY 

_ Head  Office  Kitchener,  Ontario _ 

FOR  THE  YEAR  ENDING  DECEMBER  31.  1949 


Week  of  M.irch  18tli  Week  Ago 
74.311  71,127 


were  made  late  in  the  year.” 


To  make  use  of  the  land  now 


Reviewing-  menulacturlng  costa  “t*  <»  t"™'  »“ 

for  IMS.  Mr.  Huggett  salt!  that  j  ““I*"  aoc.ety  a  pol- 

.1,.  -rates  u.tl  to  provide  tor  de-  ^7  iT.nt '  UU  t 

predation  -  or.  Increa.ed  aa  Itm- 

ited  recog;. ition  was  given  by  the  |  ®  j  j 

company  to  the  need  to  provide  | 

currently  lor  the  higher  value  of  I  been  placed  on  research  investiga- 


Cars  ....  . . 

RAILWAY  EARNINGS  — 


C.P.R.  —  December 

Gross  Revenue  .... 
Uperating  Expenses 


V;um  to  March  18th  Year  Ago 
J  745,831  797,553 


Year  Ago 
72,991 

2  Years  Ago 
806.663 


caoital  consumed  in  operations. 


tions  dealing  largely  with  the  most 


“The  company’s  engineers  have  effective  way  of  utilizing  Canadian 
estimated  that  the  replacement !  natural  resources.  The  fact  that, 
cost  of  existing  plants  is.  in  total,  i  on  the  average,  only  one  out  of  25 
about  double  their  original  con- I  i  esearch  projects  reaches  the  stage 
struction  cost;  to  the  extent  that  '  of  commercial  development,  indi- 
this  change  in  values  is  not  recog-  j  cates  the  amount  of  money  that 
nized  in  the  amounts  of  deprecia-  |  must  be  spent  on  exploratory  work 


Net  Revenues 
Twelve  Months; 


Gross  Revenues 
Operating  Expenses 


Net  Revenues 
C.N.R.  —  December 


Operating  Revenues 
Operating  Expenses 


this  change  in  values  is  not  recog-  |  cates  the  amount  of  money  that 
nized  in  the  amounts  of  deprecia-  must  be  spent  on  exploratory  work 
tion  charged  into  manufacturing  leading  up  to  the  introduction  of  a 
costs,  these  costs  are  being  under-  new  product. 

stated.”  '  ‘Research  effort  has  been  ex- 

Importance  of  Resi-arch  panded  with  the  growth  of  Can- 


stated.”  '  ‘Research  effort  has  been  ex- 

Importance  of  Resi-arch  panded  with  the  growth  of  Can- 

On  the  importance  of  research  adian  Industries  Limited  and  the 
to  the  chemical  industry  the  re-  cost  of  such  work  in  1949  was  four 

port  says: — “Special  emphazla'haa  times  greater  than  in  1038."  i 


Net  Revenues 

Twelve  Months: 

Gross  Revenues 
Operating  Expense 

Net  Revenues 


1949 

.$ 

1048 

8 

Change 

SO.l  13.851 
27.000,178 

31,077,318 

29,194,132 

—  961,467 

—  2,193,974 

3,115,673 

1,883,166 

+  1,232,507 

.36.1.252.094 

342,620.125 

355,249,702 

336,830,536 

+  8,002, .392 
-*-  5,789,.589 

20,631,969 

18,419,166 

-f  2,212,803 

<l5,270,.38r. 

39,993,660 

45,019,959 

38,816,970 

+  250,436 

-f-  1,170,090 

5,276,726 

6,202,980 

—  926,254 

500,723,386 

478,501,660 

491.269,950 

464,739,970 

-4-  9,453,4.36 
-(-13,761,690 

22,221,726 

26,529,980 

—14,308,254 

352,614.63 


X — Frelimiary  figures, 
a — Crop  year. 

•-1930-1948. 


ASSETS 

Book  Value  of  Real  Estate  Owned  ...  $  35,915.00 

Book  Value  of  Real  Estate  held  under 

agreements  of  sale  .  10,504.09 

Mortgage  Loans  on  Real  Estate,  first 

liens .  352,614.63 

Book  Value  of  Bonds  end  Debentures 

owned  .  4.409,422.75 

Book  Value  of  Stocks  owned .  397,974.25. 

Cash  on  hand  and  in  banks .  426,336.27 

Interest  and  Dividends  due  and 

accrued  .  40,460.38 

Agents'  balances  written  on  or  after 

October  I.  1949  .  388,035.99 

Amount  due  from  reinsurance  on  losses 

already  paid  .  19,409.17 

Accounts  Receivable  .  7,661.71 

$6,088,334.24 

Hon.  W.  D.  EHler,  President 


LIABILITIES 

Total  provision  for  unpaid  claims  ...  $  629,265.41 
Total  net  reserve  carried  out  at 

80%  .  1,564,735.69 

Reserve  and  unpaid  claims  under  un¬ 
licensed  reinsurance  unsecured  ..  41,086.60 

Agency  and  other  expenses,  due  and 

accrued  . '. .  13,714.90 

Taxes  due  and  accrued  .  67,635.48 

Reinsurance  balances .  87,445.88 

Reserve  for  loss  on  investments  ...  120,000.00 

Reserve  tor  return  of  premiums  ....  1,430.40 

Reserve  for  payments  on  Portfolio 
Reinsurance .  3,326.06 


41,086.60 

13,714.90 

67,635.48 

87,445.88 

120,000.00 

1,430.40 


Reinsurance .  3,326.06 

$2,528,640.42 

Surplus  for  protection  of  Policy¬ 
holders  .  3,559,693.82 

W.  W.  Foot,  CciMrol  Manager 


I  cumstances,  that  discretionary  powers  in  the  hands  •  IT  T  IT  |  A  1  mons.  But  when  he  asks  the  Do-  ( days  and  people  are  in  Florida 

"  I  IlYtAC  income  tax  authorities  could  be  seriously  —  I  l|CT^AyCQ  I  \a/ 1  l/H  /  \  I  1*114^1  minion  Government  for  aid  for  anyway.  Lent  comes  in  March  and 

1 1 1^  I  IIICIIIWICII  |llllwd  even  if  unwittingly  —  abused.  The  budget  state-  JLO  OdX  VV  VylXivX  LXv/X  schools,  we  cannot  resist  calling  this  is  income  tax  time.  In  April, 

ESTABLISHED  1PI2  ment  of  Finance  Minister  Abbott  on  the  question  ^  his  attention  to  the  fact  that  he  people  haven’t  any  money  left  be- 

of  taxing  capital  gains  does  nothing  to  Claris  “TV  C  ■*  .  A  /f  is  talking  to  the  wrong  people.  cause  they’re  all  buying  Easter 

Krr^.‘’Joh’?*D!^Hogfi.‘'  A"morli:“d‘’a*,''s4oSd  Cl^  situation  I  VI  PPi  ^1  IfP  “ 

Mall.  Post  Office  Department.  Ottawa.  rii-trm7  •'tt’  - -  J-X  tlO  t  IV  XV,;CX.OUl  his  partyliners  in  Alberta.  ’This  "‘ce  to  stay  indoors.  In  June,  of 

- 7ZZZ  .  recognized  that  customs,  excise  and  income  Government’s  in-  course,  vacations  are  coming  and 

i  K.  “  TOuVc'y.V.y.y.!!;!!;;!!!!!!;!!!!!!!!..  departments  must  of  necessity  be  vested  with  By  E.  C.  ERTL.  come  from  oil  lands  and  royalties  People  won’t  be  in  town.  In  July 

cTDcz-ntnrtnu  Dnirn  J — r  Z  .  Certain  discrctionary  powers,  but  the  lesser  the  There  is  a  considerable  dif- 1  of  life;  such  fervours  we  are  heir  [  were  merely  a  mechanical  opera-  exceed  $30,000,000.  This  vacatioM  are  here.  In  August,  dit- 

PWCE:  In  Canada  and  the  margin  for  inequity  therein  the  better.  Should  ference  betwen  dispersal  and  de-  to  as  well.  tion.  Neither  the  school  of  thought  income  from  wasUng  assets  should  to  Septernber  ?  People  are  busy 

ADVERTISINU  Rale  Cards  on  application  at  all  our  of-  income  tax  officials  take  too  seriously  their  new  centralization.  One  supposes  that  I  Dispersal  of  our  present  Indus-  that  docs  not  believe  in  decentrali-  permanent  capital  assets.  ng  ids  back  to  school.  In  Oc- 

flcea  or  from  any  responsible  AdverUsing  Agency  powers  in  the  matter  of  taxing  market  profits,  this  is  well  recognised  but  one  also  trial  structure,  which  would  call  zation  of  industry,  nor  the  one  that  No  finer  programme  for  build-  c^erybi^ys  at  the  football 

HEAD  OFFICE:  Montreal,  Lancaster  2136*  —  All  Depart-  sources  of  venture  capital,  which  promised  to  connot  help  wonder  why  everybody  for  a  dispersal  of  all  the  fixed  ac-  now  preaches  the  earliest  possible  “P  Alberta  could  be  devised  ovember  w  i  n  t  e  r 


Mail,  Post  Office  Department,  Ottawa. 


.  .  ’  .  -  It  is  recognized  that  customs,  excise  and  income 

B.  C.  ERTL  .  President  {^x  departments  must  of  necessity  be  vested  with  By 

X  R.  w  rouNG  . . . . .  Editor  discretionary  powers;  but  the  lesser  the  ^here  is  a  considerable  dif- 1  of  life;  su( 

‘’ElEwhi"e.^M“«o'  (c"anadlan“Sa^**  betwen  dispersal  and  de-  to  as  well. 


Dispersal  Would  Be  A  Cruel 
Defeatist  Measure 


TORONTO:  24  King  Street,  West,  Telephone:  EL.  7204  be  swelled  by  the  deduction  from  dividend  income 


talks  about  dispersal  of  major  in-  cretions  of  an  industrial  and  com-  i  dispersal  of  everything,  think  much  than  a  province-wide,  government  Th 

dustries  while  continiilne-  tn  nilp  mpreifll  civilization.  woiilH  hp  pniial  hpvonH  thpir  moat  narrow  o/>n/«Anfa  financed  school  construction  nro-  ^  ®  irtoney.  Then  in  December 


LONDON,  ENG.:  95  Bishopsgate.  E.C.  2.  Davies  A  Co.  |  jjj  contrarv  be  still  further  curtailed.  dustries  while  continuing  to  pile  mercial  civilization,  would  be  equal  beyond  their  most  narrow  concepts  financed  school  construction  pro-  J"  J",  tJecemoer 

Representatives. _ j  '  _ | _  plar\t  upon  plant  into  already  to  an  emotional  shock  which  we  :  of  what  a  time  and  what  an  age  The  Alberta  Educational  ,  B  or  the  holidays. 


Devoted  to  the  interests  of  the  iitzesfni^  publie 
in  the  belief  that  the  eoitfidence  of  capital  is  es¬ 
sential  to  the  stability  of  jinanec,  the  prosperity  of 


aiiiE'j  crowded  areas.  It  is  one  of  those  do  not  think  we  are  prepared  to  this  is.  Council  has  urged  the  Manning  Broke  would  have 

ConflQQ  Loses  A  KOQI  FriencI  confusing  aspects  of  our  age,  which  stand.  But,  even  if  we  were  auto-  :  The  topheavy  accumulation  of  government  to  undertake  just  longer  but  his  train  was 

-ru.,  i,Q.=  ^  feutursd  by  an  unbounded  op-  matons  who  can  be  shifted  about  -  industry  in  a  handful  of  centers  is  course,  will  pay  no  ng  out.  With  a  wave  of  his 

^  w  I-  r  •  A  timism  that  it  cannot  happen  to  us,  with  reaction,  the  economy  would  i  creating  the  pestholes  of  unrest,  attention  to  the  A. E.C.  Maybe  it  ^ 


industry  and  the  development  of  our  resources,  just  I'!®  streaked  through  with  gloom  that  not  be  sufficiently  strong  to  bear  or  at  least  of  proletarianisation!  would  listen  to  Mr.  Low.  —  Farm  j Edison  Voice  Writing 

I -  f'sd  in  the  United  Kingdom.  "Canada’s  Weekly  ’,  something  is  bound  to  happen  the  cost.  Such  a  cost  might  well  i  which  create  a  major  crisis  when-  ®^d  Ranch  Review.  j  , 


MONTREAL,  FRIDAY.  MARCH  31,  1950 


Argus  Macdonald  Speaks  Our 

The  pressing  necessity  for  a  serious  approach 


published  for  66  years  by  ’Thomas  Skinner  &  Co.  sooner  or  later.  exceed  the  cost  of  war  itself,  and  ever  a  slight  economic  dislocation 

(Publishers)  Ltd.,  is  no  longer  there,  appearing  Perhaps  we  should  begin  to  we  are  surely  cured  by  now  of  the  |  occurs.  We  will  be  paying  a  high 

on  the  bookstalls  of  England  every  Friday,  as  the  realise  the  limitations  of  dispersal  old  obsession  that  money  is  no  ;  social  and  political  price  for  having 

one  truly  Canadian  spokesman  in  Great  Britain.  Policies  and,  instead  of  making  ra-  object  and  that  our  wealth  is  with-  i  created  the  monstrous  accumula-  ] 

dical  recommendations,  confine  out  visible  limit.  *= —  ---j---*---'  — - -  I 


-  -  ..  til  V  u  J  -v.  J  iu  •  ■  i.-  .  . . . VV... ......  — .  . . . .  ,  tions  of  industrial  structures. 

to  national  problems  by  those  who  will  be  in  at-  publishers  have  described  their  association  ourselves  to  seeing  that  the  neces-  ^  ^  4;  ;  On  the  other  hand,  the  advo-  Toronto,  March  1  —  Mr  I  M 

tendance  at  the  Dominion-Provincial  conference  with  Canada  as  having  always  been  sentimental  as  gity  to  disperse  is  not  further  in-  The  dislocation  of  markets  alone  i  cates  of  dispersal  are  not  helping  Ri,th'iht,iv>'  ' 
this  year  was  given  dramatic  prominence  during  ^  business.  TTiose  who  have  ever  had  creased.  iDspersal  recommends  it-  would  be  tremendous.  The  disrup-  '  any.  They  treat  everything  as  if  ®  ’  celebrated  businessman, 

the  past  week  by  the  words  of  the  Hon.  Angus  privilege  of  knowing  Sir  Hewitt  Skinner,  or  self  only  as  a  last  and  violently  tion  of  marketing  facilities,  of  the  '  it  were  merely  a  series  of  purely  Toronto  for  a  one-day 

Macdonald  Premier  of  Nova  Scotia  in  an  address  Gordon  Skinner,  will  never  doubt  that  th^s  defeatist  measure.  Decentraliza-  arteries  of  trade  and  of  distribu- !  mechanical  concepts  such  as  num,-  t^rip,  was  interviewed  this  after¬ 
in  the  lee-islature  there  *  '’cen  true.  '‘C-’’  recommended  because,  even  tion,  could  not  be  carried  through  |  her  ‘‘A’’  machine  tools  and  number  noon.  He  graciously  took  ten  min- 

r-  ^  ,  u  ■  .u  r.  ■  ■  X.  Thousands  of  immierants  will  remember  havin-  Peaceful  of  all  worlds,  by  a  totalitarian  government  with-  ;  ‘‘B’’  human  functionaries;  some  of  utes  from  his  busy  day  to  speak 

Canadians  elsewhere  in  the  Dominion  must  have  inousanas  or  immigrants  win  rernemoer  navin^  it  would  have  some  very  strong  at-  out  complete  disregard  for  any  but  whom  are,  no  doubt,  more  expen-  .  t  ^  ^  •  v  I 


SCRAP  BOOK 


BUSINESS  OUTLOOK  BAD 


Toronto,  March  1  —  Mr.  I.  M. 


Macdonald,  Premier  of  Nova  Scotia  in  an  address  ^“caon  sainner,  win  never  aouoi  tnac  tn-s 

in  the  legislature  there.  true.  i'n*^tlie*nm 

Canadians  elsewhere  in  the  Dominion  must  have  Thousands  of  immigrants  will  rernember  having  ^  would  f 

read  with  dismay  the  Nova  Scotia  Premier’s  seen  reference  to  Canada  s  prairies  in  Canada  s  tractions. 


■ 

s 


FOR  TO-MORROW 


......  w.....,o.y  ....r  o  -  the  purcly  meclianical  aspccts  of  !  dsblc  than  othcrs.  Just  try  to  tell ,  ,  , 

measured  denunciation  of  the  effects  of  Confedera-  "’eekly.  If  the  lore  of  the  Indian  and  the  buffalo  At  a  time  as  upset  as  the  present  the  economy.  It  could  never  be  a  people  in  peace  time  who  is  and  current  vear  It  cnnH  h 

tion  on  his  province.  We  have  heard  in  the  past.  “Canada’s  Weekly”  one,  it  appears  to  be  very  difficult  carried  through  by  a  system  which  who  is  not  expendable.  'summed  up  in  one  word-  "Ter^ 

and  have  been  all  too  quick  to  smile  at.  threats  deserves  all  the  credit.  If  Canadian  trademarks,  indeed  to  talk  sanely  of  long  term  is  siill  free  in  name  and  largely  I  Neither  operating  statistics  norjribie”.  With  his  eyes  filled  with 

of  secession  from  the  Maritimes.  The  general  re-  remembered  by  housewives  from  measures  to  mprove  the  eco^  free  in  practice.  “material  ends,  materialistically  j  tears  he  pointed  out  that  even  if 

action  invariably  has  been  that  the  threats  were  Land’s  End  to  the  top  of  Scotland,  “Canada's  ^"d  social  equilibrium  which  fol-  E\en  while  we  thrill  at  the  chal-  airived  at  are  the  basis  upon  ^^op  an  A  or  H 

the  !mntv  vanorin^  of  ^  Weekly”  most  likely  introduced  the  various  products  lows  to  a  considerable  extent  upon  lenge  such  a  movement  might  pose  which  we  should  figure  our  pos-  bomb,  the  country  was  headed  for 

the  empty  \aporings  of  fanatics  or  the  exaggerated  a  wide  distribution  of  industrial  for  the  inventive  North  American  sible  escape  from  whatever  is  com-  certain  collansp  ^  OneotinnoH  ha 

language  of  disgruntled  politicians  or  business  men.  picture  and  story.  |  population  centres.  The  cur-  mind,  w'e  should  be  humble  enough  ing  over  us.  We  may  have  a  won-  revealed  the  think^e-  beh'  d  h' 

Premier  Macdonald,  however,  is  widely  known  decades  gone  by,  the  pulse  of  Canadian  trade  j  rent  cry  of  those  who  feel  that  ala-  to  admit  that  it  would  be  beyond  derfully  dispersed  plant,  but  if  we  attitude  °  I 

and  respected  throughout  Canada:  not  only  because  through  the  offices  at  Gresham  House  in  j  rums  are  in  order,  is  to  di.sperse.  .  our  capacities,  financial  and  other-  approach  the  question  of  defence  i  •  h  d  h  ^ 

of  hLs  long  and  valuable  service  to  his  own  province  London.  But  a  much  more  recent,  and  much  more  !  This  has  become  one  of  the  chief  w'ise.  and  of  safety  merely  from  this  areTr'Xe^afLr  Llidav^^  Fehr^l^rv  ' 

but  also  bv  virtue  of  the  fine  work  he  did  for  impressive  record  of  service  to  Canada  will  be  :  Pegs  on  which  vicilian-defence  It  is  a  different  matter  al-  point  of  view  we  are  going  to  be 

the  Dominion  in  the  federal  field  during  the  war  even  more  difficult  to  wipe  out.  Hundreds  of  .  ■  _ _ 


hin’  "i”  T  Tr  '•^porter  concerning  his 


material  ends,  materialistically  |  tears  he  pointed  out  that 


^  ..  _ „„„„„  might  well  turn  out  to  be  a  most  advantage.^  of  decentralization.  We  ,  Our  defence  must  lie  to  an  im 

venr<:  He  has  never  been  noted  as  a  firebrand-  thousands  of  young  Canadians,  overseas  for  the  1  •  j  j  ...  j  '  .  .  .  c 

years,  ne  nas  never  oeen  noiea  as  a  iirenrann,  ..  .j  .....  ...  ,  ,  disastrous  policy’.  might  have  considered  these  ad-  portant  extent  in  morale  and  in 

on  the  contrary  his  political  record  shows  him  to  first  time  in  their  lives  during  the  war,  were  kept  ^  vantages  years  ago  when  we  first  '  knowing  what  it  is  all  about.  This  I 

be  endowed  with  a  well  balanced  and  judicial  mind,  m  touch  with  their  homeland  through  the  pages  ipbe  violent  retracing  of  the  had  evidence  that  we  need  not  al-  '  we  can  achieve  without  running  | 

When,  therefore,  he  rises  in  the  legislature  and  of  Canada’s  Weekly.  steps  along  which  the  urban  civi-  ways  have  a  purely  raw  material  !  away.  Civilian  defence  could  get  | 

characterizes  Confederation  as  a  curse  for  Nova  In  picture  and  story,  week  after  week,  the  j  lisation  has  been  developed  on  this  economy.  busy  on  it  even  now.  ] 

Scotia  and  refers  to  the  terms  of  union  as  having  record  of  what  “the  boys”  did  for  the  homeland,  continent,  the  enforced  dislocation  In  the  development  of  our  indus-  y  ^  y 

had  an  “evil  and  sinister”  effect  on  the  province,  and  what  the  home  land  did  for  the  boys  was  told,  |  ^he  hardened  arteries  of  ;  trial  plants,  though  we  had  the  We  should  make  the  best  pos- 

,  •.  ...  ,  .  .u  -.u  J  X  J  •  .  J  ;  social,  economic  and  communal  1  evidence  constantly  before  us.  we  ,  sible  preparations  to  protect  what 

he  provides  the  people  in  other  provinces  with  and  many  fond  memories  were  created  which  are  |  t  *  .. 

'  '  ‘  ^  life  would  have  fantastic  economic  rarely  thougnt  beyond  the  markets  we  have  and.  where  we  find  that 


be  endowed  with  a  well  balanced  and  judicial  mind,  m  touch  with  their  homeland  through  the  pages 
When,  therefore,  he  rises  in  the  legislature  and  of  Canada's  Weekly. 


Scotia  and  refers  to  the  terms  of  union  as  having  record  of  what  “the  boys”  did  for  the  homeland,  continent,  the  enforced  dislocation  In  the  development  of  our  indus- 
had  an  “evil  and  sinister”  effect  on  the  province,  and  what  the  home  land  did  for  the  boys  was  told,  |  ^he  hardened  arteries  of  ;  trial  plants,  though  we  had  the 


considerable  food  for  thought.  cnensneo  even  now.  j  efferts.  But,  with  complete  dis-  of  the  past.  We  put  plants  where  ,  we  have  not  enough  of  this  or  that  I 

One  need  not  be  steeped  in  the  hustory  of  the  All  this  is  over  now.  It  is  somewhat  of  a  pity  regard  of  cost  and  under  the  mast  the  major  markets  were  and  rarely  defensive  apparatus,  we  should 

old  province  on  the  Atlantic  Coast  to  recognize  that  Canada  did  not  see  fit  to  create  some  sort  rigid  regimentation,  it  could  be  ac-  ,  left  something  ov'er  for  the  areas  I  provide  it  now.  The  people  should 

that  its  glories  of  yesteryear  have  faded  seriously  of  basis  upon  which  the  publication  could  have  complished.  where  the  markets  might  be  in  the  ,  be  given  to  understand  that,  not 

in  many  directions.  Its  once  famous  shipyards  been  supported  over  the  most  difficult  period.  The  The  real  effects  that  one  would  future.  Even  while  everybody  was  :  only  do  they  have  the  right  to  be 

almost  deserted-  its  prolific  coal  mines  kept  operat-  facts  are,  of  course,  that  if  one  may  paraphrase  afraid  of  would  be  the  impressed  with  the  possibilities  of-  protected,  but  they  are  themselves  | 

ing  only  bv  grace  of  subsidies:  and,  more  recently,  an  old  saying;  “had  ‘Canada’s  Weekly’  not  existed  Psy^ological  ones.  Wh^  an  ulti-  fered  here  and  there,  the  branch  ,  largely  responsible  for  the  job.  For 
°  J  ..  .  .  ■  mate  admission  it  would  be  that  we  plant  system  was  never  developed  ]  the  people  to  demand  that,  the  i 

the  diminishing  economic  importance  of  its  world  in  the  years  when  it  performed  its^  greatest  service,  .  ^ 

present  hive  having  become  un-  1 


cherished  even  now. 
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renowned  fruit-growing  district  of  the  Annapolis  j  it  would  have  had  to  be  invented”. 


release  upon  the  social  fabric,  if  it 


fully  as  it  could  have  been.  present  hive  having  become  un- 
The  big  city  areas  of  the  east  |  safe,  somebody  should  now  build 


Valley:  these  development.?  may  not  all  be  a  result  It  is  difficult  to  imagine  that  there  is  riot  room  were  suddenly  made  incumbent  are  evidence  of  past  mistakes,  but  '  a  new  one,  would  not  be  worthy  of  i 

of  the  “evil”  effects  of  union  referred  to  by  the  now  for  a  publication  devoted  only  to  interpreting  upon  every  citizen  to  tit  himself  we  keep  on  making  the  same  one.s  '  a  race  that  hopes  to  survice.  j 

provincial  Premier.  That  the  province  has  some  Canada  to  the  United  Kingdom.  into  a  new  niche  in  an  internally  even  now.  New  industries  pay  fan-  i  Above  all  however,  instead  of  ; 

room  for  complaint,  however,  is  a  fact  which  can  -  destroyed  society!  And  all  this  tastic  prices  for  land  and  services  frightening  people  into  hysterics,  1 

hardlv  be  denied.  ’  ’  Tko  Posfr  Office  And  Security  Offerinas  of  settling  down  we  ought  to  go  around  convincing  , 

,,  ‘v,  rw»f  wiiiw  Miiu  4i9vwMiiiy  wiiviiii^9  sake  of  escaping  the  consequences  next  door  to  a  competitor  who  is  each  other  that  there  are  certain 

There  is  little  use  m  pointing  to  geographical  ^  t  *  j  ^  n-  i.v  v  r.  ^  ..e  . 

location  and  other  economic  reasons  for  the  decline  'The'"®  Ls  more  than  a  little  apprehension,  not  of  accumulated  follies.  there  merely  because  he  always  normal  risks  attacned  to  living  in  , 

location  and  other  economic  reasons  for  the  decline  indie-nation  in  investment  rirrles  I  The  occasional  revolutionary  has  been  and  now  finds  it  too  the  twentieth  century.  To  try  and  | 

in  Nova  Scotia’s  fortunes.  The  unavoidable  fact  is  i  unmixed  with  indignation,  in  investment  circles  1  j-  j-  1 


The  Post  Office  And  Security  Offerings 

There  is  more  than  a  little  apprehension,  not 
unmixed  with  indignation,  in  investment  circles 


for  paying 


fervour  which  upsets  the  most  set-  costly  to  move. 


’  I'd-  o-  fh  arfn  f  thp  r-anadian  Pr>«t  Dffifa  .........  v..x,  oscapc  into  the  nineteenth  and  its 

that  there  has  been  a  decline,  and  a  serious  and  1 action  01  tne  c.anaaian  i-osi  uiiice  countries;  which  makes  We  see  park  lands  encroached  ex-.-essive  individualism,  or  into 

aggravating  one,  for  the  people  of  the  province.  ! the  mails  to  certain  Canadian  brokers  people  give  vent  to  their  feelings  upon  in  cities  such  as  Toronto,  al-  the  nineteenth  BC  where  one  could 

Other  parts  of  the  country  have  progressed  as  i  because  of  representations  made  by  United  States  py  guch  silly  doings  as  burning  though  the  industries  moving  there  always  hide  out  in  a  cave,  merely 

the  old  province  ha.s  retrogressed  —  and,  in  some  j  authorities.  their  own  inoffensive  streetcars  find  an  ever  larger  share  of  their  would  be  an  admission  that  we  are 

cases,  in  even  greater  ratio _ hence  it  would  appear  '  '®  admitted  that  there  exists  an  element  on  for  instance;  that  fercour  is  not  so  ,  markets  in  the  wealthy  hinterland,  not  nearly  as  smart  as  we  thought 

as  if 'somethin'^-  could  and  must  be  done  to  correct :  f be  “Street”  here  which  is  carrying  on  high-pressure  loosely  based  as  one  might  gather  in  the  small  town  areas  of  the  we  were,  nor  as  strong  as  we  have 

the  imbalance  "in  the  provincial’ set-up.  'operations  in  the  distribution  of  mining  and  oil  fbe  circumstances  that  bring  province  and  in  the  far  west.  This  ,  been  led  to  believe,  nor  as  worthy 


the  old  province  ha.s  retrogressed  —  and,  in  some 
cases,  in  even  greater  ratio  —  hence  it  would  appear 


the  imbalance  in  the  provincial  set-up. 


In  the  field  of  international  politics  imbalance  '  stocks  in  a  manner  that  reflects  no  credit  on  Canada.  1  merely  a  predominant  ob-  as  we  keep  telling  the  world  we  , 

in  me  iieio  01  iniernauonai  poiiucs.  imoaiance  ,  .....  T.here  is  still  some  significance  .  session  with  the  existing  vi.sible  are. 

In  economic  conditions  among  nations  has  been  j  Chief  sufferers  from  this  situation,  however,  are  ,  1  It  pays  no  recognition  | _ 

the  traditional  cause  of  wars.  In  the  national  field,  j  t^be  responsible  investment  dealers  and  brokers  —  escape  its  background  —  and  to  the  fact  that  other  markets’are  PDITOPIAI  Cf^DI  IKA 

by  the  same  token,  imbalance  between  differe.at  j  "'bo,  after  all,  constitute  the  great  majority  in  know  of  no  people  anywhere,  growing  faster  and  appear  to  be  tUIIVjKIAL  rVJKUM 

parts  of  a  country  could  act  as  an  insurperable  I  the  financial  community  —  hence  it  may  be  imag-  whose  background  were  not  a  very  ;  more  soundly  based.  j  - - — 

barrier  to  unity  and  co-operative  efforts.  mod  that  they  would  approve  of  any  step  which  rude  and  cruel  qpe.  Such  fervours  :  y  ^  j  ASK  MR.  MANNING 

Herein  lies  probably  the  greatest  of  Canada’s  would  limit  the  harm  that  is  being  done  by  the  j  as  we  find  here  and  there  under  Thus,  even  while  every  dnew  de- j  off  hand,  we  can  imagine  noth- 
handicaps  in  iUs  progress  towards  real  nationhood.  ;  less  reputable  element  in  the  business.  They  do  not,  the  impact  of  an  emotional  dis-  velopment  points  to  the  sacreilness  ,  ing  of  less  consequence  to  this  so- 

It  is  one  that  cannot  be  hurdled  in  one  leap-  but  it  nevertheless,  approve  of  the  Post  Office  move;  turbance  over  a  king,  or  over  the  of  the  existing  market  and  he  ciety  than  a  speech  by  Mr.  Solon 

mdt.  Ldimoi,  oe  nuiuieu  in  one  leap,  nui  it  ,  uu  ^^j^g  vjgignt  existing  marketing  facilities,  the  Low,  the  leader  of  the  Social  Cre- 

can  be  hurdled  if  we  train  intelligently  and  faith-  and  for  good  and  sufficient  reason.  disruption  of  a  well  cemented  way  pundits  discuss  dispersal  as  if  it  1  dit  party  in  the  House  of  Com- 

fully  for  the  effort.  The  conference  of  the  coming  '  The  multiplicity  and  wide  variety  of  security 

fall  will  demonstrate  whether  we  are  prepared  ;  regulations,  federal  and  state,  across  the  line  have  — _____ 

to  make  the  effort  in  the  proper  .spirit.  been  an  encouragement  rather  than  a  deterrent  ^  A  7  Ji  /f  • 

-  to  the  work  of  the  more  irresponsible  type  of  tl  Q7  rktl  Q  ~  Al  tl /i  I\/f  Q 

Capital  Gains  and  Venture  Caoital  i's-^uing  house  in  this  country  in  developing  a  x  Kyi  gOlKJi  10  JLXi  IKl  IVAUiKy  ±  K/llOt\JllO 

^  ”  :  market  for  their  “wares”  in  the  lush  U.S.  maket. 

There  is  more  than  a  touch  of  the  “Indian-  j  The  fact  that  these  regulations  have,  from  time  DEACHMAN 

giver”  in  the  policy  of  the  government  in  the  j  to  time,  interfered  seriously  with  the  operations  The  whole  question  of  old  age  ,  Member  of  Parliament  for  Winni-  Let  us  now  turn  for  a  moment 

matter  of  venture  capital.  Having  amended  the  |  of  the  more  responsible  houses  in  the  financial  pensions  is  to  be  reviewed  by  a  |  peg  South,  Assistant  to  the  Min-  to  the  senate.  In  moving  the  ad- 

income  tax  law  to  permit  of  a  ten  per  cent  reduc-  |  fjeid  in  Canada  has,  in  the  natural  course  of  things,  special  committee  of  the  House  1  ister  of  Veterans’  Affairs.  He’s  a  dress  in  reply  to  the  Speech  from 

tion  from  taxable  income  of  revenue  from  common  i  acted  as  an  irritant  in  their  attitude  towards  any  Commons.  The  “House”  con-  bright  boy,  a  likeable  chap.  “Les”,  the  Throne  the  Hon.  William  Hen- 
stock  investments,  it  takes  advantage  of  a  loop- I  pressure  on  Canadian  federal  or  provincial  author-  proving  the  other  as  everybody  calls  him,  fired  the  ry  Golding  had  this  to  say: 

hole  in  the  law  to  allow  National  Revenue  officials  '  fties  from  US  sources  More  to  the  point,  there  7  Toronto  I  believe  that  any  permanent 

i  irom  u.s.  .sources,  .more  to  me  iioini.,  uic.e  ^  Comittee  of  the  House,  on  the  to  deliver  an  address.  I  am  not  Social  Security  Plan  we  attempt 

to  assess  for  taxation  purpo.ses  profits  on  the  sa.e  jg  an  understandable  disposition  to  view  with  sus-  other  hand,  may  go  all  out  in  sure  of  the  title  of  his  story.  Any-  to  set  up  in  this  country  should 


in  the  old  truth  that  no  people  market.  It  pays  no  recognition 
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of  investments. 


>j.o.  .xuuxv-cix.  ^  Comittee  of  tne  House,  on  the  to  deliver  an  address.  I  am  not  Social  Security  Plan  we  attempt  ! 

is  an  understandable  disposition  to  view  with  sus-  other  hand,  may  go  all  out  in  sure  of  the  title  of  his  story.  Any-  I  to  set  up  in  this  country  should  j 

picion  the  possible  effects  of  a  Post  Office  move  search  of  facts  —  not  infrequently  ;  way  I  am  more  interested  in  a  j  be  on  a  contributory  basis  ...  I 


Royal  Securities  Corporation 

Limited 

Underwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
a-x'id  Industrial  Securities 


In  enunciating  its  policy  regarding  the  new  against  material  sent  through  the  mail  by  security  does. 


book  than  in  the  title.  He  might  “The  constant  demands  upon 


Interpretation  of  the  income  tax  act,  the  govern-  dealers.  The  danger  obviously  exists  that  some  of  ]  Recall  the  years,  1926-28.  They  ,  have  called  it  “The  Anatomy  of  the  government  to  extend  and  in- 
tnent  points  out  that  the  levy  on  capital  gains  i^e  innocent  will  suffer  from  the  guilty  in  a  situa- | .  prosperous  years.  In  1948  Fear”.  crease  services  of  all  kinds  in¬ 

salaries  and  wages  alone  amounted  Here  are  a  few  choice  extracts  volves,  of  course,  tremendous  ad- 


will  be  applied  only  to  profits  of  traders  and  will  yon  such  as  this. 


to  over  60';:^^,  more  than  the  en-  from  it: 


ditional  expenditure  with  result- 


not  affect  the  investor  as  such.  This  means  that  Whal-  financial  circles  cannot  understand  is  the'.-  •  .i,  ...  ^  _ 

,  .  wnai  iinanciai  circles  caiiauc  ui  uc  is  c  national  income  in  the  aver-  "Yes,  we  Canadians  are  afraid,  mg  increases  in  taxes.  The  Gov- 

income  tax  authorities  are  being  given  discretion  to  I  role  of  the  federal  government  in  the  campaign  Lge  of  the  years  1926-28,  yet  no  The  manifestation  of  fear  is  the  ernment  should  exercise  great! 

differentiate  between  a  speculative  transaction  i  against  dubious  security  offerings  in  the  United  one  thought  in  those  years  of  old;  almost  universal  demand  for  care  before  becoming  involved  in 


Montrciil,  Toronto,  Halifax,  Saint  John,  Quebec.  Ottawa.  Hamilton. 
Winnipeg.  Calgary,  Vancouver,  Charlottetown,  St.  John’s.  Nfld. 


and  an  investment;  something  which  has  puzzled  ,  states  from  this  country.  It  is  pointed  out  that  |  age  pensions  or  family  allowances,  some  form  of  Security. 


expenditures  so  great.  Taxes  may 


those  more  familiar  with  market  operations  than,  |  only  one  province  is  involved  to  any  extent  in  the  |  We  did  not  rush  to  the  state  for  “It  is  manifested  by  political  become  so  high  that  they  may 
presumably,  is  any  income  tax  official.  (Situation;  and  it  has  tightened  its  security  jaws  !  aid  every  time  the  wind  blew  from  ;  parties  who  offer  you  in  varied  discourage  business  and  agricul- 

•  •  . '  ’  -  .  itho  onsf  ;  forms  their  own  particular  brand  ture  and  force  deductions  so  high 


presumably,  is  any  income  tax  official.  ,  situation;  and  it  has  tightened  its  security  laws 

There  is,  certainly,  no  reason  why  an  individual  |  and  a.ssumed  a  watching  brief  over  the  security 
W'ho  derives  the  major  portion  of  his  income  from  busine.ss  within  its  borders  in  an  effort  to  minimize 


There  are  several  reasons  for  of  Social  Security. 


from  the  pay  envelopes  of  wage 


w.u  xucxjux  uv.-u.  ux  xucu.uc  xxuu.  ousine.ss  wiinin  US  ooruers  m  a..  1  present  altered  attitudes:  The  -It  is  manifested  in  demands  earners  and  salaried  people  that  I 

stock  market  operations  should  not  be  taxed  on  the  harmful  operations  of  the  irresponsible  element  prggp  1929:  the  depre.ssion  of  for  ever  higher  wages  —  against!  they  may  not  be  able  to  pur- 
his  market  gains.  Hence,  if  the  income  tax  author- i  in  the  field.  ;  the  hungry  thirties;  two  wars  in  the  day  w-hen  there  may  be  no  chase  their  homes  and  thus  be- 

Ities  are  to  apply  this  test  in  follow'ing  out  the  The  Brokers  Dealers  Association,  aware  (j{  the '  one  generation;  these  were  enough  wages  at  all.  [  come  frustrated  and  discouraged 

new  government  policy,  there  will  be  little,  or  no,  depredations  still  being  carried  on  by  some  of  |  to  try  the  stoutest  hearts.  ,  “Primary  producers  express  by  the  burdens  imposed, 

room  for  criticism.  As  the  government  announce-  its  members,  is  beginning  on  a  house-cleaning  |  What  are  the  main  distinctions  |  their  fears  of  their  ability  to  * 

ment  was  phrased,  however,  there  are  indications  campaign;  and  there  is  reason  to  hope  that  some  1926-28  and  19o0?  The  |  meet  changing  conditions  by  de-  The  Hon.  Douglas  Abbott  speak- 

*.  X.  . _  .  ,  V  J  +  .  XX  J  XI.  X  xr  of  living  has  gone  up  more  i  mands  for  floor  prices  de.signed  mg  before  McMaster  University 

that  the  income  tax  people  will  be  empowered  to  measure  of  success  may  attend  the  efforts  of  .  economic  security.  Political  Club  had  this  to  say: 


to  try  the  stoutest  hearts.  ,  “Primary  producers  express 

What  are  the  main  distinctions  |  their  fears  of  their  ability  to 
between  1926-28  and  1950?  The  !  meet  changing  conditions  by  de- 


go  further  and  decide  whether  certain  stock  tran.a-  I  that  body.  The  provincial  government  concerned,  (joHaig.  ^ig  higher  pay  is  eaten  up, 
actions  constitute  “trades”  or  bona  fide  investment  alive  to  the  fact  that  over-regulation  in  the  security  I  iq  ^  large  extent,  by  higher  taxes, 
transactions.  I  business  should  be  avoided  at  all  costs  —  par-  I  higher  costs  of  living. 


Everyone  under  pressure  or  even 
in  the  face  of  threatened  in.se- 
curity  expects  government  assist- 


“Social  security  is  only  one  of 
the  desirable  objectives  of  na¬ 
tional  policy.  It  must  not  be  al- 


The  informed  investor  invests  for  increment  —  ticularly  at  this  time  when  Canada  is  so  greatly  There  is  a  scramble  for  more  ance  in  some  form.  Millions  of  |  lowed  to  become  a  dead  weight 
that  is,  income  plus  market  appreciation  —  and  in  need  of  a  steady  and  substantial  flow  of  ven-  public  services.  This  is  true  not  Canadians  have  made  a  Creed  of  |  upon  the  initiative  and  enterprise 
not  for  income  alone.  There  are  some  securities  ture  capital  —  is  watching  developments  closely.  federal  affair.s.  it  applies  Social  Security.  Canadian  people. 

xxim/vcxf  xxixfox-ohix,  xxii  „  o  ■  K  •  lx-  1  Tx  7  .ji  u  •  '  J  xix  X  xvx  xx  -I  to  provincial  and  municipal  “I  believe  that  sooner  or  later  His  instinctive  reaction  to  any 


that  almost  invariably  sell  on  a  yield  basis  which  It  can  hardly  be  imagined  that  the  provincial 


administrations.  We  want  more  |  some  one  will  re-discover  the  ele-  proposal  for  social  security  ben- 


would  make  them  unattractive  for  the  investor  if  authorities,  no  more  than  the  investment  business,  |  gg^yice  from  stores  and  hospitals,  i  mentary  truth  that  nothing  ’  is  efits  is  to  ask  how  the  cost  is 
he  only  depended  upon  the  dividend  return.  With  are  relishing  the  intervention  of  the  Past  Office  |  ^yg  expect  it  everywhere  we  go.  i  free,  and  begin  to  weigh  benefits  going  to  be  met. 


this  fict  in  mind,  it  is  obvious  that  a  security  department. 


Of  course  costs  go  up,  we  do  not  |  against  costs.  This  discovery  may  “There  is  no  monetary  magic 


may  be  purchased  and  sold  again  in  the  one  day  Finally,  the  Post  Office  action  will  be  deprecated  I  like  to  pay,  we  want  the  govern-  [  well  mean  more  to  the  world  than  !  or  fiscal  sleight  hand  by  which 

Wd  the  transaction  would  still  constitute  an  in-  [by  Canadians  in  general  who  have  no  direct  interest  |  ment  to  meet  our  bills,  make  soft  the  discovery  of  Atomic  ener-  we  Can,  in  fact,  get  something  for 

Toatment  rather  than  a  speculation.  j  m  the  security  business.  In  recent  years  there  has  tread,  provide  us  with  gy . . .  nothing  .  x  xv,  x  xi,  •  vxx 

T  X  i,  II  XI,  X  J  .i  x-x-  V,  X  7  •  X-  ■  xi.-  X  •  X  I  X  old  age  pensions.  “Ne.xt  to  labour  —  the  best  or-  ...  I  suggest  that  the  right 

?  In  a  nutshell,  the  accepted  difference  between  been  a  growing  fee  ing  in  this  country  against  what  i  x„  .  .•  x  ■  1 1  ,xx.;»,x  xi«rx....x>,,.x,  v.,.  ox  i,.,., 

x  '-“fcfxfe  xo  When  busines.s  desires  to  in-  ganizeil  group  ol  fear-ricUlen  Ca-  point  ot  aeparture  ...  be  as  low 

Bn  investment  and  a  .specuLitiofl  lies  in  tlie  intent  appears  to  be  nimeceasary  acquiescence  in  govern-  '  proilnction  it  devi.ses  new  nadian.s  are  the  fanners.  In  any  .as  possible. 

Behind  the  transaction.  If  the  purcha.ser  is  "buying  ment  circle.?  at  Ottawa  to  pre.s.sure  from  If-S- j  and  better  machines  thus  increas-  case  the  demands  which  some' of  V  ¥  ¥ 

Ibr  the  turn”  it  may  be  regarded  a’s  a  speculation:  j  sounes  on  matters  which  are  more  or  les.s  purely  ling  capacity  to  produce.  If,  how-  their  leaders  make  upon  the  Stale  i  So  there  we  are.  A.  Committee 

^tn  ahould  he  hold  on  to  the  stock  for  a  year  :  domestic.  jever,  men  work  shorter  hours,  if  j  would  seem  to  justify  such  a  of  the  House  may  be  very  effect- 


we  Can,  in  fact,  get  something  for 
nothing”. 

"...  I  suggest  that  the  right 
point  of  departure  ...  be  as  low 
as  po.ssihle. 

V  ¥  ¥ 

So  there  we  are.  A  Committee 


Ask  your  Investment 
Dealer  or  Broker  for  the 
Canadian  Investment 
Fund  prospectus  and 
details  of  this  unusual 
I  estate-building  plan. 

No  obligation 

CALVIN  BULLOCK,  LTD. 


j  ever,  men  work  shorter  hours,  if  |  would  seem  to  justify  such  a  of  the  House  may  be  very  effect- 


igp  more  bafore  selling.  On  the  other  hand,  a 


itock  might  be  bought  by  an  investor  for  increment  A  Belgian  profes.sor,  visiting  Montreal,  is  quoted  i  progress  is  barred.  \\  e  move 
W.  .X  X,  1.  xux  X  ,  .  XX  X  .  .  X  ,  X  .  I  towards  a  depression  under  our 


fed.  ae  a  result  of  a  sharp  rise  on  the  stock  |  as  saying  that  communism  is  more  acutely  feared 
Jferket,  disposed  of  on  the  same  day:  but  the  j  in  the  United  States  than  in  Western  Europe, 
tranaaction  still  could  be  correctly  classified  as  an  j  One  would  hardly  think  .so  judging  by  recent 
iBveatment.  It  appears  obvious,  under  such  cir-  developments  in  France  and  Italy. 


I  efficiency  declines,  then  technolo-  ■  statement  ...”  •  ive.  It  may  find  out  why  we  re- 

gical  progress  is  barred.  We  move;  The  pietiiie  presented  by  the,se  I joiced  in  1926,  '27  and  '28,  why 
towards  a  depression  under  our  ‘  excerpt.s  is  not  overdrawn.  It  re-  we  seem  so  sad  in  1950?  Simple, 
own  steam,  we  create  our  own  fleets  the  growing  idea  that  life  is  isn't  it!  It  is  not  impossible  that 
depressions.  ^vorth  living  -  if,  only  we  can  get  'we  might  gain  something  from  a 

¥  ¥  4^  pensions,  retire  at  an  early  age,  j  backward  glance.  History  has  its 

It  started  with  Leslie  A.  Mutch,  |  enjoy  the  pension  at  our  leisure!  '  lessons. 
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Prospectors,  Junior  Mines  Get 
Budget  Break  —  No  Tax  On  Cains 

Write-Off  Period  Extended  by  Another  Year  For 
Junior  Mines  —  Indicated  Change  in  Income  Tax 
Act  to  Prevent  Tax  on  Capital  Gains  Allays  Fear 

By  D.  E.  BELL 


TORONTO.  —  Aa  forecast  in  The  Financial  Times  last  week 
in  this  space,  the  budget  brought  some  additional  promises  of  aid 
to  the  mining  industry.  This  aid  will  be  confined  almost  completely 
to  those  branches  of  the  Industry  which  need  the  aid  most:  the 
prospectors  and  junior  producers. 

For  the  junior  mines,  the  important  concession  is  in  the  extension 
of  the  write-off  period  by  another  year,  thus  prolonging  the  period 
during  which  earnings  can  be  plowed  back  into  the  property  instead 
of  going  out  in  tax  payments,  the  budget  proposals  make  an 
important  difference  to  newer  companies. 

It  should  not  be  expected  that 
the  effects  of  the  suggestions 
will  be  immediately  substantial, 
either  marketwise  or  from  the 
point  of  view  of  company  finances. 

A  number  companies,  however, 
which  may  have  been  looking  with 
some  misgivings  forward  to  the 
end  of  the  period  during  which 
heavy  'vrite-offs  were  permissable, 
are  now  in  a  position  to  change 
their  development  and  expansion 
programs  with  an  added  year  of 
grace  before  them. 

The  more  important  item  of  in¬ 
terest  to  the  junior  branches  of 
the  industry  has  to  do  with  capital 
gains  by  prospectors  and  others  en¬ 
gaged  in  developing  mineral  re¬ 
sources. 

No  Capital  Gains  Tax 

Considerable  doubt  has  been  felt 
all  along,  that  the  gains  which  ac¬ 
crue  from  the  development  of  a 
mining  property  might  be  classed 
as  taxable  income.  The  income 
tax  act  which  went  in  force  last 
year  was  never  perfectly  clear  on 
the  matter. 

Just  what  the  new  form  will  be 
is  not  yet  certain,  but  the  indus¬ 
try  will  certainly  accept  with 
pleasure  the  Finance  Minister’s 
word  that  an  amendment  will  be 
introduced  this  year  which  should 
allay  all  the  fears  that  have  been 
felt  in  this  matter  in  recent 
months. 

And  of  course,  there  is  to  be  no 
capital  gains  tax  as  such.  This  is 
a  very  important  assurance  for  the 
mining  industry,  for  the  financing 
of  mining  properties  would  be 
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have  to  get  along  as  best  they  can,  |  Hcvcom  t 
which,  truth  to  tell,  is  not  too  bad- 
ly.  The  indirect  aid  given  the  in¬ 
dustry,  through  an  almost  perfect¬ 
ly  integrated  sj’stem  of  technical 
and  survey  services  can  not  be 
placed  on  a  dollar  and  cents  basis. 

Break  for  Base  Metals 
The  strike  situation  in  the  Ana¬ 
conda  properties  in  Chile  and  the 
closing  of  the  company’s  New 
Jersey  plants  ha.s  come  at  a  time 
when,  from  the  competitive  point 
of  view  it  is  not  altogether  unwel¬ 
come.  Canadian  copper  production 
is  being  maintained  at  a  high  rate 
and  should  the  Anaconda  troubles 
be  prolonged,  they  might  have 
some  small  effects  on  the  price 
which  Canadian  copper  brings  in 
the  big  U.S.  markets. 
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Western  Oil 
Value  Cited 


j  London,  Ont.  —  Production  of 
I  crude  oil  in  the  Canadian  west  cut 
J  oil  bills  of  prairie  consumers  by 
;  more  than  $30  million  during  1949, 
said  J.  R.  White,  vice-president  of 
j  Imperial  Oil,  in  an  address  recent¬ 
ly  to  the  University  of  W’estern 
'  Ontario  business  club. 

I  Benefits  to  consumers  from 
western  crude  output  amounted  to 
savings  of  $12  per  person  on  the 
j  average.  White  said,  and  cut  the 
cost  of  petroleum  products  by  an 
I  average  of  3  cents  per  gallon, 
i  The  Imperial  Oil  executive 
pointed  out  that  further  price  ad- 
stymied  almost  completely,  if  the  vantages  might  be  expected  as  out- 
promise  of  capital  gains  to  be  Seined.  He  advised  business- 
made  by  early  investment  in  junior  I  "len  not  to  consider  western  oil  as 
securities  were  wiped  out  by  the  !  f  temporary  boom,  but  as  a 

threat  of  heavy  inroads.  ^  tv,  t  a- 

While  perhaps  not  the  sole  rea-  '  Mr.  White  stated  that  expendi- 
son,  at  least  a  large  part  of  the  industry  on  explora- 

reason  for  the  stagnation  of  min-  !  development,  now  running 

ing  promotion  and  development  in 


the  United  States  is  to  be  found  in 
the  heavy  taxation  put  upon  profits 
from  inv'estments  and  speculation. 
This  may  have  proven  to  be  a  most 
important  source  of  revenue  for 
the  U.S.  government,  but  it  has 
had  the  effect  of  killing  the  goose 
that  laid  the  golden  egg  for  years. 

Budget  Paid  Respects 
The  budget  paid  its  respects  to 
the  gold  mining  industry,  in  some¬ 
what  inverted  form,  to  be  sure. 
Recounting  in  his  speech  the  fact 
that  gold  production  has  been 
showing  steady  increases,  the 
Minister  naturally  took  the  credit 
on  account  of  the  measures  which 
the  government  has  put  through  to 
aid  the  industry. 

jVs  has  been  pointed  out  here  be¬ 
fore,  the  gold  mining  industry  is 
indeed  in  rather  good  shape  and 
the  aid  scheme  and  the  devaluation 
made  most  of  this  possible.  There 
is  no  getting  away  from  the  fact, 
however,  that  the  mining  industry 
itself,  from  mucker  up  to  presi¬ 
dent,  has  done  wonders  in  increas¬ 
ing  efficiency,  mine  planning  and 
good  mining  generally.  At  least 
some  of  the  gains  in  production, 
therefore,  are  due  to  fact  that. 
When  the  situation  got  tough,  the 
Industry  pulled  up  its  socks. 

Nothing  really  startling  was 
provided  by  the  budget  which 
might  have  set  the  mining  industry 
off  with  a  great  shout  into  new 
fields.  There  was  nothing  for 
Instance  —  as  had  been  expected 


at  the  rate  of  $150  million  a  year, 
together  with  the  more  than  $125 
!  million  being  spent  on  pipe  lines, 
j  refineries  and  other  projects  were 
!  obviously  stimulating  western 
I  prosperity  and  providing  new  op- 
Iportunities  for  businessmen. 


Campbell  Red  Lake  Shows 
Nef  Profif  of  $140,374 


Campbell  Red  Lake  Mines,  Ltd., 
subsidiary  of  Dome  Mines,  Ltd., 
earned  a  net  profit  of  $140,374  in 
the  seven-month  period  from  the 
start  of  milling  operations  on  June 
1  to  December  31,  1949,  the  annual 
report  reveals. 

The  mill  was  designed  with  a 
minimum  rate  capacity  of  300  tons 
daily,  and  operated  at  an  average 
of  330  tons  for  the  seven-month 
period.  At  the  end  of  1949  it  was 
treating  362  tons  daily. 

Production  for  the  period  wm 
$884,263  from  the  treatment  of 
71,317  tons  of  ore  for  an  average 
recovery  of  $12.39  per  ton.  Oper¬ 
ating  costs  were  $7.60  per  ton.  Ore 
reserves  are  shown  at  420,500  tons. 

General  Manager  J.  G.  McCrea 
reports  that  development  on  all 
levels  continues  to  be  satisfactory. 
The  grade  of  ore  on  the  three  low¬ 
er  levels  is  comparable  to  develop¬ 
ments  on  the  upper  levels.  This 
work  is  mostly  confined,  as  yet,  to 
the  south  zone. 
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ROYBAR  URANIU>I 

Roybar  Uraniiyit  &  Gold  Mines 
about  a  higher  price  for  ura-  1  reports  a  geophysical  survey  out- 
nium  ores.  A  good  deal  of  hope  |  lined  a  parallel  zone  to  the  known 
had  been  held  out  that  the  search  |  orebody  and  diamond  drilling  wll 
for  this  metal  might  be  spurred  by 
some  concession  along  these  lines. 

Uranium  prospectors  simply  will 


commence  immediately  on  the 
Meston  pro.perty  in  the  Macho 
River  district. 


Ontario  Cold  Mines  Report 
Cain  In  Production,  Grade 
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Excelsior  No.  2  Wild  Well  Saved  From  Being 
Another  Atlantic  No.  3  — —  Redwater  Occupies 
Leading  Position  Among  Alberta  Fields  With  New  wall  vein 
Record  Output  in  Week  to  March  20 


By  R.ALI’ll  B.  WILSON 


Another  deep  hole  at  Magnet 
Consolidated  Gold  Mines  has  pene-  ' 
trated  the  Magnet  fault  below  the 
2,180-foot  horizon  and  has  cut  two 
zones  containing  some  visible  gold,  i 
The  final  intersection  in  the  Foot-  ! 

was  $154  over  three  , 
inches,  followed  by  $16.17  over  a 
foot. 

The  two  final  holes  have  added 
100  feet  west  to  bring  the  total  ' 
indicated  length  to  850  feet.  The 


Shorter  In  '49 


Costs,  Lower  Grade  Pull 
Down  Earnings  From 
Year  Ago 


The  score  for  Dome  Mines  ir. 
1949  totes  up  a  bit  short  of  the 
previous  year’s  returns. 

Net  profit  was  $1,480,853,  or  72 
cents  a  share  versus  $1,625,814, 


CALGARY.  —  Last  Thursday  Alberta  had  another  wild-blowirig 

j  well  to  contend  with  and  for  a  time  it  looked  like  it  might  go  on  -  t  ...  , .  ,  04  o  oKovo  in  loja 

®  ,  presence  of  visible  gold  in  the  four  equal  to  84  cents  a  share  in  1948. 

a  spree  similar  to  the  famous  Atlantic  well  in  the  Leduc  field.  ■  ^oles  drilled  below  the  Magnet  C.  VV.  Michel,  president,  puts 

However,  a  profe.«sional  wild  well  “shooter”  the  following  day  |  fault  leads  the  management  to  ’  the  finger  on  rising  development 
j  detonated  a  charge  of  dynamite  above  the  Excelsior  well,  located  '  hope  for  favourable  results  from  and  mining  costs,  lower  ore  grade 

;  12  miles  north  of  Edmonton,  and  the  momentary  cut-off  of  oxygen  ■  the  new  development.  Four  new  and  higher  depreciation  as  chief 


The  44  producing  gold  mines  of 
Ontario  reported  Having  milled 
808,659  tons  of  ore  containing  196,- 
676  ounces  of  gold,  34,513  ounces 
of  silver,  with  a  total  value  of  $7,- 
672,499  in  the  month  of  February. 

Although  the  month  only  has  28 
da\T.  the  number  of  gold  ounces, 
except  for  the  last  three  months  of 
3949,  is  the  highest  since  January, 
1943,  and  the  value,  except  for  the 
came  period  above,  is  the  highest 


since  December,  1942.  The  grade 
of  ore  for  the  month  amounted  to 
$9.49,  which  is  the  highest  since 
June,*  1946. 

The  daily  averages  of  28,881  tons 
of  ore  milled,  7,021  ounces  of  gold 
produced,  with  a  value  of  $274,018 
for  each  day,  are  the  highest  since 
August,  1942. 

The  mines  employed  an  average 
of  13,448  wage-earners  in  Feb¬ 
ruary. 
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I  snuffed  out  a  roaring  ga.s  fire  which  had  made  the  well  a  giant  !  levels  are  now  being  prepared, 
torch. 

Immediately  after  the  30-pound  charge  of  dynamite  had  been 
.set-off  and  had  .snuffed  out  the  fire,  workers  .succe.ssfully  went  to 
work  to  put  a  cap  on  the  well.  A  gas  flow  of  10,000,000  cubic  feet 
a  day  was  soon  brought  under  control.  The  blistering  heat  from 
the  fire  previously  had  ctumplcd  the  derrick. 

The  hole  .at  the  well.  Excelsior 
No.  2,  is  down  to  3.9.55  feet,  but  a 
string  of  ca.sing  was  set  close  to 
the  bottom  which  eliminated  the 


37.000  now  being  supplied  wit’n 
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.(»8*'. 

.07 
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8,7r:«4 

1  .:!S 

1  25 

1 .2.5 

—  2 

1.81 

Lencourt 

1,060 

.01 

.01 

.01 

+  '1 

.O'i 

l.rxiiKJin  . 

15,0014 

.(M> 

.o.> 

,05 

—  1 

.07 

Little  Long  Luc  . 

10.2.3(1 

.58 

,50 

..>2 

t 

.(42 

Louvicourt  . 

27.'1,76() 

.214 

.21 

8 

.81 

Lmi.\  YK . 

17,2(10 

.19 ',i 

.IS 

.18 

.20 

Macassa  . 

11, 1485 

3.0.-, 

2.S5 

3.6.3 

-i 

8.25 

MacDonald  . 

27  ..SCO 

.52 

.15 

.15 

—  / 

.8(4 

.MaoKie  . 

2,600 

.0(4 

.0(4 

.07 

Macho  . 

<4,1(40 
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.11 

.1  1 

—  'r 

.17 

.MacD>0(I  . 

2.31,19.3 

,8.85 

8.(45 

,8.75 

7(1 

8.S5 

Madsen  . 

5,1 10 

8.1(4 

^  8.05 

8.05 

8.15 

Magnet  . 

:k4,(48(; 

.52 

.18 

.114 

—  2 

.14(4 

Maiartic  . . 

18.250 

3.3.3 

8.15 

8.2(4 

—  .) 

8. 15 

Man.  &  East . 

l,(i(40 

.02 

.02 

.02 

,08 

Marulgo  . 

5511 

."•3U 

.(!.»*4 

.6.3 'i 

—  *  1 

.08  *  5 

Marcus  . 

28. 100 

.2(4 

.18 

.114 

4-  I 

.2(4 

.Marcus  Kts . 

31.700 

1 

*  1 

"h 

4-  *.S 

Marlin  . 

1.5(i0 

.0.3 

.01'.. 

.01'.. 

—  *  J 

.0(4 

McIntyre  . 

i;io 

62.116 

61.2.3 

01.2.3 

—  *’h 

<47.00 

McKenzie  . 

6.100 

..5(4 

.51 

.51 

—  1 

.(4(4 

.McLidlan  . . 

21,10(4 

.08*4 

.o7‘'i 

.67"  1 

.10*; 

.McMai'iiiac  . 

2.220 

.014 

.(»14 

.014 

.oil '  . 

McWattei's  . 

2,140(4 

.1'4 

.OS'.’. 

.014 

—  i'i! 

.11 

Mining  Corp . 

1,(4147 

12.2.3 

12.(i0 

12.00 

18.(47 

Moiielu  . 

1,100 

.8  1  ’■'» 

.81 

.81 

-  1 

Mosher  . 

101,200 

.12 

..5.) 

.8(4  *.; 

+ 

Negus  . 

9,712 

1.18 

1.11 

1.13 

—  1 

1.(48 

New  Alger  . 

.5(;(4 

.08''. 

.08'.'. 

.(48'.. 

New  Bhl  . 

2,(55(4 

,08*.. 

.'  8'y 

.(.8's 

—  1 

.Op; 

New  Cal . 

1.721 

1.08 

1.08 

1.1,1 

—  2 

1.82 

New  Dickeiisoti  ... 

28,14514 

.85 

.4  * 

.8(4 

.O.i 

tm.mi 

J.12- 


.mi 

.0(1 

17.02 


I2.a7 

.19 

1.911 


disastrous  results  which  dcvelopevl 
at  the  famed  Atlantic  Leduc  well 
fire. 

Four  men  were  Iniined  when 
the  fii'e  broke  out.  none  was  re¬ 
ported  to  be  seriously  injured. 

Pacific  Petroleums.  Sunray  0.1, 
Atlantic  Oil.  Calvan  Pctrolounis 
and  Tower  Pctioleums  arc  the 
owners  of  the  well  wiiich  is  located 
a  quarter  of  a  mile  south  of  the 
group’s  No.  1  Excelsior  field  oil- 
well. 

Petroleum  and  natural  gasoline 
production  from  Alberta's  oilfields 
again  reached  a  new  rei  nrd  high, 
according  to  figures  just  relca.sed 
by  the  province’s  Petroleum  and 
Natural  Gas  Conservution  Board 
at  Calgary.  Daily  average  esti¬ 
mated  production  climbed  to  79.727 
barrels  from  1.313  wells,  for  the 
week  ended  March  20.  That  shows 
an  increase  of  5,601  barrels  daily 
over  the  recorfi  set  the  previous 
week. 

Redwater  and  Ledue-Wnodbend 
reversed  position.s  during  the  pre¬ 
vious  week,  to  make  Redwater  the 
leading  producing  pool  in  Alberta. 
Leduc  -  Woodbend  again  led  la.st 
week.  Redwater  deliveries  for  the 
previous  week  were  estimated  at 
31.385  barrels  daily  from  337  wells, 
an  avciage  of  93  barrels  daily  pei- 
well  Leduc-Woodbend  avei'aged 
26.9.'!6  barrels  daily  from  371  wells, 
or  72  barrels  daily  per  well.  Tiie 
former  week  averaged  30.668  bar¬ 
rels  daily  fiom  Lccluc-Woodbend 
and  26.018  barrels  daily  from  Red- 
water. 

'rurncr  Valley  crude  oil  produc¬ 
tion  wa.s  10,112  barrels  daily  fiom 
328  operating  wells,  an  .'iverage  of 
31  barrels  daily  per  well.  Natural 
gasoline  recovery  from  the  Valley 
was  1.165  barrels  fiaily.  Crude 
production  from  Turner  Valley  the 
previous  week  averaged  10.290 
b.irrels  daily,  while  natuia!  gaso¬ 
line  recovery  wa.s  1,716  barrels 
daily.  The  Alberta  side  of  the 
Lloydminster  oilfield  averaged 
1.919  barrels  daily  from  136  wells, 
or  1  I  barrels  daily  per  well,  com¬ 
pared  with  1.995  barrels  daily  the 
week  before.  Other  Alberta  fields 
put  out  2,548  barrels  daily  from 


(las  from  the  Leduc  oilfield  will 
he  t.appcil  tnis  year  to  augment  | 
Northwestern’s  supplies  from  its 
o'>\n  wells  in  the  Vikin.g-Kinsella 
gasfielel  The  1950  budget  includes 
$150,000  for  an  eight  inch  pipeline 
from  Devon  fin  the  Leduc  field) 
to  Edmonton.  Th"  line  will  help 
solve  the  problem  of  what  to  do 
with  Ledue's  ga.s.  produced  with 
the  crude  oil  and  now  largely  dis¬ 
posed  of  by  flaring. 

¥  ¥ 

Nineteen  more  wells  completed  : 
ill  Alberta  during  the  past  week,  ‘ 
boo.sted  total  completions  since 
the  first  of  the  year  to  1 13.  In  the 
'iveek’s  total  ai'O  included  twelve 
oil  producers,  one  step-out  failure 
and  six  exploratory  dry  holes. 
Completion  list  for  the  83  day 
period  January  1  to  March  24  now 
stands  at  96  oilwells,  five  natural 
gas  discovery  wells  and  42  dry 
holes. 

Last  week’s  successful  oilwells 
included  nine  at  Redwater,  and  one 
each  at  E,\cclsior.  Leduc  and  Stet- 
tler.  The  completion  count  for  this 
year  now  stands:  Redwater,  62  oil-  ! 
wells  and  one  failure;  Leduc  25 
oilwells  and  three  failures;  Excel¬ 
sior,  four  oilwells  and  two  failures; 
Stettlcr.  three  oilwells;  Golden  ; 
Spike,  one  oilwcll  and  one  failure;  ; 
Turner  Valley,  one  oilwell,  five  na-  , 
tural  gas  discoveries,  and  thirty-  j 
five  exploratory  dry  holes.  ; 

Oil  companies  with  Canadian 
operating  headquarters  in  Calgary  i 
acquired  more  than  3'.i  million  | 
acres  of  Crown  exploration  rights  ' 
fcoui  the  Alberta  and  British  Col¬ 
umbia  governments  during  the  last  * 
week.  Included  in  the  acreage 
iransactions  were  1,746,860  acres 
of  Crown  exploration  rights  in  Al¬ 
berta  and  1,534,000  acres  of  permit 
rights  in  B.C.  i 

Shell  Oil  Company  took  out  1,-  j 
173,760  acres  of  Crown  reservation 
in  a  solid  block  in  north  central 
Alberta,  located  in  the  muskeg 
area  about  185  miles  north  of  Ed¬ 
monton  and  around  95  miles  north- 
ea.st  of  Peace  River  town.  Shell  | 
now  has  a  stake  in  around  S'.j 
million  acres  in  Western  Canada, 

3 '2  million  of  which  are  lands  un¬ 
der  commitment  in  Alberta  and  the  ' 
remaining  two  million  in  neighbor-  ’ 


!  factors  in  the  1949  earnings  drop. 

Dome’s  production  last  year  was 
up  to  $5,494,833  over  1948’s  $5,- 
463,596.  Per  ton  recovery,  how¬ 
ever,  slipped  to  $8.59  from  $8.80 
the  year  before.  Meanwhile,  costs 
per  ton  rose  to  $6.51  against  $6.25. 

At  the  end  of  1949  the  com¬ 
pany’s  working  capital  position 
was  weaker  at  $3,566,215  than  $4,- 
264,276  in  1948. 

General  Manager  Robert  E.  Dye 

-  reports  a  gradual  improvement  in 

The  practice  of  following  a  pro-  operating  conditions.  The  gold 
gram  of  systematic  and  close  dia-  mining  industry,  however,  is  by 
mond  drilling  in  New  Calumet  no  means  yet  restored  to  the  re- 
Mines’  underground  workings  is  lative  position  in  the  overall  eco- 
continuing  to  place  the  Calumet  nomy  which  may  be  reasonably 
Island,  Ottawa  River,  base  metal  ‘anticipated.  ’’Supplies  are  more 


New  Calumet 
Mill  Rate  Up 

Depth  Drilling  Puts  Mine 
In  Better  Ore  Position 
For  Future 


producer  in  a  better  ore  position. 

With  daily  milling  rate  increased 
from  I949’s  average  of  582  tons 
to  a  new  capacity  of  700  tons  late 


readily  obtained  though  at  prices 
which  continue  to  advance  due  in 
part  to  the  increased  freight  rates 
and  in  part  to  increased  labor 


in  the  year  —  a  measure  to  partly  costs  which  are  passed  on  to  us  by 
offset  effects  of  lower  metal  prices  our  suppliers. 

—  the  company  has  tended  to  “During  the  year  the  physical 
widen  the  scope  of  underground  ^  condition  of  the  property  improve- 
c.xploration  and  development.  '  ed  and  we  continue  to  work  into  a 
Managing  director  J.  M.  Cun-  better  position  with  regard  to  es- 
r.iugham-Dunlop  states  that  the  ore  tablishing  a  balanced  operation.” 
reserve  picture  has  been  well  main- '  Dome  Exploration  (Canada) 
tained  in  the  past  few  months.  Ltd.,  a  wholly  o'vvned  subsidiary, 
with  limits  of  all  stopes  being  con-  '  continued  its  Bachelor  Lake  drill- 
tinuously  extended  on  levels  from  '  ing  with  encouraging  results, 
the  200  to  the  600-foot  horizon.  .  Close  drilling  over  a  length  of 
Close  and  .systematic  diamond  375  feet  indicated  790  tons  per 
drilling  on  these  levels  has  un-  !  vertical  foot  having  an  average 
covered  additional  ore  shoots  over-  j  cut  grade  of  1.6  ozs.  silver,  10.03 
lappmg  and  underlying  main  oc-  per  cent  zinc  and  .92  per  cent 
currences  being  worked  on  the  |  lead  with  a  width  of  21  feet.  A 
various  levels.  new  surface  exposure  at  the  end 

Since  the  fiscal  year  ended  Sep-  of  the  season  returned  7.9  ounces 
te;nbcr  30.  1949  the  company  has  silver,  13.3  per  cent  zinc  and  5.39 


completed  400  to  500  ft.  of  lateral 
development  and  around  1,500  ft. 
of  underground  diamond  drilling 
per  month.  Main  exploration,  Mr. 
Dunlop  points  out.  has  been  con¬ 
centrated  on  the  750,  900,  1,050, 
1,200  and  l,3;j0  ft.  levels  off  the 
No.  3  internal  shaft. 

Work  on  the  750  ft  level  to  date 
has  opened  a  175  ft.  length  of  ore 
with  an  additional  SO  ft.  indicated 
through  recent  diamond  drilling. 

With  mine  served  with  adequate 


per  cent  lead  over  a  width  of  8.5 
feet. 


Shunsby  Gold  Reports 
Assays  $10.90  A  Ton 

Despite  fairly  severe  weather 
conditions,  Shunsby  Gold  Mines 
has  completed  extensive  surface 
exploration  and  development  on 
the  central  part  of  its  Garrison- 
Harker  township.  Lightning  River 
area  holdings.  Assays  run  on  11' 


working  forces,  stopes  are  being  :  sample.s,  taken  from  four  pits 
worked  on  all  levels  from  200  to  sunk  along  a  100  ft.  length  of  the 
1,350  ft.  to  provide  a  steady  flow  ,  main  occurrence,  returned  an  ave- 
of  mill  feed  for  daily  capacity  '  rage  of  $10.90  gold  per  ton  across 
treatment.  !  an  average  width  of  3  ft.  Both 

Tonnage  treated  rose  about  2870  ends  of  the  showings  arc  still 
to  105,355  tons  in  the  five-months  open.  President  M.  J.  Shunsby 
ended  February  28,  1950,  over  the  said  that  company  plans  to  tako 
similar  five-month  period  in  1948-  a  geologist  into  the  property  to 
49.  spot  a  series  of  holes  to  be  drilled 

Net  production  from  metal  sales  along  the  showing  to  test  depth 


16,0  wolis.  or  16  barrels  dail.v  per  ing  Saskatchewan  province. 


.  '  well,  compared  with  2.9.')1  barrels 
j  d'iily  the  previous  week.  Turner 
j  Valley  natural  gasoline,  Lloyd- 
I  min.stcr  and  other  field  figures  for 
:  the  week  of  March  13tli  are  based 
I  on  actual  production  during  Jan- 
;  uarv,  latest  data  available, 
i  V’  ■'fi  V 

I  Three  more  kev  wells  have 
I  reached  the  Devonian  eoral  reef  in 
I  the  three-mile  stretch  between  the 
i  main  Redwater  oilfield  and  the  Im- 
i  porial  Simmons  di.scovery.  Tiic 
!  wells  are  joinll.y  owned  h.v  Ro.valite 
i  Oil  Company  Limited  and  Triad 
:  Lca.ses  Limited.  Following  on  the 
I  heels  of  last  week’s  suece.sse.s.  the 
i  Pacific-Calvan-Selburn  Xo.s.  1  and 
I  2  wells,  Royalite-Triad  have  helped 
1  establish  the  Simmons  sector  in 
I  the  Redwater  field,  as  a  major  ad- 
j  dition  to  what  is  already  Canada'.s 
largest  single  oil  rc.scrve. 

I  V’  ^  * 

I  Northwestern  Utilities  Limited, 

I  supplier  of  natural  ga.s  to  Edmon¬ 
ton,  Red  Deer  and  a  stiin.g  of 
'  towns  in  central  Alhei  ta,  is  going 
to  spend  about  $1,000,000  thi.s  .year 
in  a  capital  constructiou  ]U'o.gi'nm 
i  to  meet  new  needs  in  its  aiea.  I'he 
!  urogram  is  de.signed  to  .serve  some 


Sun  Oil  Company  also  obtained 
more  than  a  million  acres  in  West¬ 
ern  Canada  including  573.000  acres 
in  northwest  Alberta,  the  main 
portion  of  which  is  130  miles  ] 
nortinvest  of  Peace  River  and  510,- 


amounted  to  $957,252  and  operat¬ 
ing  profit,  before  depreciation  and 
taxes,  totalled  $291,302  in  the  five 
months.  After  payment  of  a 
three-cent  dividend  in  February, 
New  Calumet’s  working  capital 
was  just  under  $1,000,000. 

Sigma  Mines  Reports 
Net  Earnings  Higher 

Sigma  Mines,  Ltd.  treated  a 


continuit.v. 

Limited  exploration  conducted 
on  a  second  showing,  located  in 
the  northerly  section  of  the  pro- 
pert.v,  has  returned  some  interest 
and  further  work  will  be  projected 
to  this  sector  later  in  the  spring. 


INSPIR.4TION  GOLD 

i  Inspiration  Gold  Mines’  stock- 
I  holders  who  have  not  yet  turned 
;  their  shares  into  the  Crown  Trust 
:  Co.  for  a  cash  distribution  of  2^i 


1  i’  i  larger  tonnage  of  better  grade  ore 

000  acres  m  northern  British  Col-  ;  |  cents  per  .share  are  advised  to  do 

costs  and  finish  I  management,  as  com¬ 

pany  plans  to  surrender  its  chap¬ 
ter.  Stockholders  owning  97,882 


umbia,  along  the  Alaska  Highway. 

This  boosts  the  eompan.v's  holdings 
in  Alberta  to  around  1,425.460 
ni  re.s.  while  the  B.C.  tracks  arc  its 
fir.st  in  that  province. 

The  three  compan.v  team  of 

Ei'iti.sh  American  Oil  Company 

Limited,  Hudson's  Bay  Oil  &  Gas 

Compan.v  (Canadian  operating  unit 
for  the  U.S.  Continental  Oil  Com¬ 
pan.v),  and  Union  Oil  of  Califor¬ 
nia  lias  taken  out  four  exploration 
permits  in  British  Columbia.  The 
four  permits,  located  north  and 
east  of  the  Alaska  Highway,  total 
1,021.000  acres. 

■V  ••{■  if 

Canadian  Gulf  Oil  Company  has  j  the  year, 
rated  a  su'Dstantial  producer  at  its 
fourth  Stcttler  field  oilwell.  The 
new  inoducer,  Gulf-C.P.R.  Havig 
No.  1.  quarter  of  a  mile  west  of 
Gulf's  di.scovery  well,  completed 


;  creased  operatin' 
the  year  with  net  profit  of  $594,- 
304,  up  from  $558,315  in  1948. 
Ore  reserv’es  and  working  capital 
were  also  increased. 

Operations  were  stable  through- 
I  out  the  year,  the  mill  averaging 
■  1,142  tons  daily.  The  first-quar¬ 
ter  average  was  1,140  tons  daily, 
i  the  last-quarter  average  1,149  tons 
daily.  Tliis  was  at  capacity  and 
I  the  total  tonnage  for  the  year  wa.s 
the  highest  in  the  company’s  hi- 
i  story. 

Option  on  the  property  of  Gam¬ 
ma  Mines  was  still  in  force  but 


share.s  and  numbering  157  have 
still  to  turn  in  their  shares. 

PREMIER  BORDER  MIXES 

Vancouver  —  Worlc  on  develop¬ 
ment  at  Premier  Border  Gold  Mines 
and  ore  extraction  is  expected 
to  be  resumed  soon  b.v  Silhak  Pre¬ 
mier  Mines.  Net  expenses  of  Pre¬ 
mier  at  the  end  of  1949  were  $722. 
Stockholdings  consist  of  4,075 
shares  of  Sheep  Creek  Gold  Mines 
at  cost  of  $5,722,  421,860  shares  of 


I  there  was  no  work  done  during  I^oster  Ledge  Gold  Mines  at  cost 

_  «11  191  nnH  9-%0  OflO  oKm-oc 


feet.  During  a  six  hour  test  tlie 
4,600  new  customers,  on  top  of  the  '  well  rated  an  initial  potential  of 
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2,004  barrels  daily.  Quarter  mile 
south  of  Gulf’s  new  oilwell,  a  fifth 
indicated  oil  success,  Gulf-C.F.- 
Combest  No.  16,  is  near  completion 
D3  zone  of  Devonian  at' 5,308  ,  with  production  casing  set  at  5,366 

feet. 

¥  ¥  ip 

'  Royalite  Oil  Company  Limited 
I  of  Calgary,  now  sharing  in  20  oil- 
wells  at  Redwater  and  expecting 
within  a  few  weeks  to  have  a  stake 
ill  up  to  12  more  producers,  deliver- 
I  ed  36,742  barrels  in  February,  for 
j  a  value  of  $105,816.  Cumulative 
deliveries  from  the  20  producers  by 
I  the  end  of  February  stood  at  541,- 
628  barrels,  for  value  $1,499,872. 

Royalite  receives  seven-eights  of 
the  net  revenue  after  payment  of 
normal  Crown  royalty  and  operat¬ 
ing  costs  from  sixteen  of  the  pro¬ 
ducers.  while  on  the  other  four  oil- 
wells  Royalite  receives  100  per  cent 
of  net  revenue, 
i  ¥  ¥  ip 

!  It  is  now  increasingly  apparent 
'  that  Golden  Spike’s  reef,  unlike 
that  of  Leduc-Woodbend  and  Red- 
i  water,  is  mountain-like,  with  steep 
I  fall-off  from  the  peak.  D3  zone  oil- 
I  bearing  thickness  i.s  from  545  to 
I  590  feet  at  the  three  Imperial  oil- 
I  wells  —  the  discovery  well.  No.  4 
I  (five-eighths  of  a  mile  to  the 
I  northeast),  and  No.  5  (half  a  mile 
I  north  of  the  d'lScovery).  Around 
I  three  miles  northeast  and  north- 
I  'west  of  the  discovery  Well  Imperial 
drilled  its  Golden  Spike  Nos.  2  and 
3  wells.  These  outpost  tests  failed 
j  to  find  D3  zone.  The  reef  has  now 
j  been  found  absent  at  No.  6,  to  the 
1  southwest  of  the  discovery. 


of  $11,121  and  350,000  shares  of 
Fern  Mine  at  cost  of  $17,500. 
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NATURE  UNSPOILED 


Vyours  to  protect^ 

The  RED-WING  is  the  common 
blackbird  of  the  marshes  and 
swamps.  The  striking  red  and 
black  of  the  male  are  unmis¬ 
takable,  but  the  female  is  less 
spectacular  in  colouring.  In 
the  spring  their  chief  food 
consists  c*f  caterpillars,  and 
they  deserve  protection. 


YOURS, TO  ENJOY 


CARLING’S 

THE  CARLING  IREWERiES  IIMITEO 

WATERLOO.  ONTARIO 
t  O  CAMUNS^'*  DSW 
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Hollinger  Net 
In  1949  Off  On 
Production  Cain 

- - —  I 

Operating  Costs  Boost¬ 
ed  by  Widely  Increased 
Depreciation  —  Earned 
36.9  Cents  a  Share 

A  material  expansion  in  operat¬ 
ing  costs  more  than  offset  a  mo¬ 
derate  increaise  in  production  of 
Hollinger  Consolidated  Gold  Mines 
Ltd.,  for  1919,  annual  report 
shows.  As  a  result,  net  earnings 
after  all  charges  were  off  at  $1,- 
816,983.  equal  to  36.9  cents  a  share 
irom  1948  figure  of  $1,845,858, 
equal  to  37.5  cents  a  share. 

Bullion  production  for  year 
under  review  was  valued  at  $10,- 
680,449  as  compared  with  $9,996,- 
745.  Operating  costs  for  the  year 
advanced  to  $9,859,455  from  $8,- 


Chartered  Secretary 


McKenzie  Ups 
Net  Returns 


IBulolo  Gold  Recovery 
I  Rote  Shows  Increase 


nwiMlllO  Bulolo  Gold  Dredging  td.  reports 

-  that  for  the  quarter  ending  Feb. 

Moves  Out  of  Red  in  ^  total  of  3,022,000 

p  .  ^  ..  Y  cubic  yards  of  gravel  were  dredg- 

oeST  Vi^pereTing  Tear  recovery  of  15,387  ounces 

Since  1943  of  gold.  Value  of  gold  recovered 

-  at  $35  per  ounce  U.S.  funds  was 

Substantial  improvement  in  $538,545.  For  the  similar  1949  pe- 


Outlook  Bright 
Newsprint  Mills 


I  Transvision-Television 
Plans  Capital  Increase 


ages.  from  Canada  de-  Near  Peak  In  AutO 

creased  by  34,362  tons  and  Imports  >  ,  •  e  u 

to  Canada  by  42,693  tons,”  states  Sales  in  reDniary 

the  report.  - 

Operating  expenses,  although  ~  Factory  shipments 

mainly  controUed  by  the  number  of  Canadian-made  motor  vehicles 
voyages  rather  than  by  the  ton-  rose  to  a  high  level  in  February, 


Operating  expenses,  although  Ottawa  -  Factory  shipments 

St  Lawrence  Corp  Head  Television"^  (Canada)' Ud  "'  mainly  controUed  by  the  number  Of  of  Canadian-made  motor  vehicles 
JT.  Lawrence  Vi^orp.  neaa  voyages  rather  than  by  the  ton-  rose  to  a  high  level  in  February, 

in  Optirnijtic  Mood  of  iderTmuLTf' VM.OM  l-l-S  •-ceel'O  «nly  l>y  September 

Annual  Meeting  addiUonal  no  par  common  shares.  t  The  advance  in  the 

-  There  are  presently  authorized  7,-  .T^®  "®®*^  comprises  ten  vessels,  month  was  principally  due  to  in- 

The  newsprint  industry,  share-  500  shares  of  $25  par  preferred  ^  gross  tonnage  of  51,-  creased  shipments  of  passenger 

Iders  of  St.  Lawrence  Corp.  Ltd.  stock  and  750.000  no  nnr  mmmon  deadweight  ton-  cars.  Cumulative  total  for  the 


grade  of  ore  treated  and  reduced  riod  a  total  of  2,370,715  yds.  were  holders  of  St.  Lawrence  Corp.  Ltd.  stock  and  750,000  no  par  common  ®  total  deadweight  ton-  cars.  Cumulative  total  for  the 

operating  costs  resulted  in  Me-  handled  for  a  recovery  of  14,254  were  told  by  David  Van  Alstyne  I  shares.  The  present  existing  131,-  "®^®  56,115.  The  number  of  first  two  months  of  the  year  was 

Kenzie  Red  Lake  Gold  Mines  in  ounces  gold  with  a  value  of  $498,-  jr.,  chairman,  at  annual  meeting  of  |  864  common  shares  and  the  new  voyages  in  1949  was  65,  sharply  higher  than  in  the  similar 


1949  enjoying  its  most  profitable  890. 


corporation  is  in  much  better  fin-  1,750,000  shares  are  to  be  sold  for  **'®  previous  year. 


year  since  1943.  Net  profit  for  the  For  the  nine  months  ended  Feb.  ancial  and  operating  position  than  1  a  consideration  not  exceeding  an  The  balance  in  the  vessel  re¬ 
year  of  $174,824,  after  deprecia-  28,  1950,  a  total  of  10,757,740  yds  at  any  time  during  the  past  twenty  I  aggregate  of  $1,881,864.  placement  fund  at  the  end  of  the 

tion  and  taxes,  and  including  $78,-  of  gravel  were  treated  to  yield  56,-  years.  Productive  capacity,  he  said,  I  explaining  the  capital  in-  $3,941,939  and  the  self  in- 

598  cost  aid,  equalled  5.9c  per  247  ounces  of  gold  worth  $1,968,-  bears  a  healthy  relationship  to  de-  '  crease  F  J  Seidel  president  said  s^rance  fund  totalled  $2,048,545. 

share  and  contrasted  with  net  loss  645  in  U.S.  currency.  For  the  same  ,  mand;  mills  are  at  their  highest  !  «-it  has  become  clekr  that  the  — — — — 

of  $6,167,  including  $87,722  cost  period  in  1949  a  total  of  7,359,-  1  peak  of  efficiency  due  to  the  ex-  ■  nanv'a  oanitai  atrti/<t„ra  «riu  ro 


the  same  as  in  the  previous  year.  |  period  of  1949. 

The  balance  in  the  vessel  re-  in  February,  30,137  units  were 
placement  fund  at  the  end  of  the  j  shipped  as  compared  with  28,527 
year  was  $3,941,939  and  the  self  in-  in  the  preceding  month  and  17,197 
surance  fund  totalled  $2,048,545.  '  in  February,  1949. 


of  $6,167,  including  $87,722  cost  period  in  1949  a  total  of  7,da9,-  peak  of  efficiency  due  to  the  ex-  '  panv's  capital  structure  will  re¬ 
aid,  for  1948.  Dividend  of  3c  a  815  yds.  were  dredged  yielding  52,-  tensive  outlays  which  have  been  quire  strenetheninc  to  enable  it  to 

ffo®oo  distribution  of  235  ounces  gold  with  a  value  of  n,ade  for  plant  rehabilitation  and  !  take  the  maximum  advantage  of 

$88,200,  was  paid  in  December  to  $1,828,225.  to  the  improvements  which  have  the  ever-increasine  demand  for 

mark  the  first  payment  since  1944  Company  states  work  in  con-  peen  made  in  operating  techniques;  ,  television  receiver!  Considerably 


when  a  total  of  7c  a  share  was  nection  with  the  salvaging  of  No.  forests  are  better  managed  and  !  increased  demand  is  envisaged  for 

paid.  After  dividends,  earned  sur-  5  dredge  has  been  progressing  better  protected  by  the  industry  I  the  comine  veTr  ” 

plus  stood  £it  $50,586  at  the  end  satisfactorily.  However,  it  will  be  itself  and  by  gfovernmentsi  finan-  i  ________ 

of  1949  as  against  deficit  account  nt  least  some  weeks  before  the  structures  have  been  placed  on  i  wi  ^ ■ 


915,649,  increase  being  largely!  jOHN  S  GOODYEAR  CA  $37,616  a  year  ago.  Financial  full  extent  of  the  damage  is  a  much  sounder  basis,  and  working 

due  to  depreciation  write-off  up  |  rj-on.i  Fall*?  Newfoundland  who  I  improved,  with  work-  known  and  some  idea  can  be  ob-  capital  position  greatly  strength- 

Widely  at  $601,459  from  $142,735.  '  Srbeen  clectedTFellmf  ;fX  i  ®ned. 

As  a  result  operating  profit  was  J^^bar^^rod  InstRute  of  Secretri^  indicated  at  $595,304,  which  com-  should  be  m  operation  again. 

do^m  at  $820,994  from  $1,081,096.  Stock  Companies  and  T,  .  -  ....  V'  ,  capacity  of  the  operating  com- 

Estimated  assistance  u  n  d  e  r  ^^^er  public  bodies,  of  London,  y®ar  end.  panies  controlled  by  St.  Lawrence 

cost-aid  was  higher  in  the  latest  England,  is.  the  first  member  re-  While  tonnage  milled  was  down  m  »  Corporation  of  525,000  tons  is  ex- 

^lio-Ao  sidmt  in  Newfoundland  to  be  so  slightly  from  1948  at  83,720  tons,  ceeded  by  only  three,  other  pulp 

$(23,(02  in  1948,  and  company  s  ),onoured.  Since  1940  Mr,  Good-  production  increased  to  $854,747  IMCVT  I^I  OOUCT  and  paper  companies  in  Canada. 

proportion  of  profit  from  Young-  ^as  held  the  office  of  secre-  ?713,112  as  grade  of  ore  -  p_  vice-president  told 

Davidson  Mines  Ltd.,  totalled  ,„,.,,.frMc,irpr  th(»  Antrin-NAw- I  *^reated  rose  to  $11.60  per  ton  _ r__kj.||,_  n _ I _  fho  moAHno-  if 


Abitibi  Plans 
New  Product 


year  has  held  the  office  of  secre-  I  T 

T  tarv-treasurer  of  the  Anglo-New- I  treated  rose  to  $11.60  per  ton 

$194,692  against  $10,092.  Income  Development  Co.  Ltd.  |  P®'’ the  year  before 

from  investments  and  other  ^  °P®''^t'ng  coste  declined 

of  that  company.  He  is  also  a  di-  to  $9-84  per  ton  milled  from 
p24  61o  compared  with  $36,314  secretary-treasurer  of  P®^  ton  for  1948. 

in  the  previous  year.  Provision  for  _ _  ^  _ ‘  orp  r.noitinn  hnth  u.s  tn  nnan- 


Plans  for  Mill  to  Produce 
"Hardboard"  From! 
Wood  Fibre 


Tlie  combined  annual  saleable 
capacity  of  the  operating  com¬ 
panies  controlled  by  St.  Lawrence 
Corporation  of  525,000  tons  is  ex¬ 
ceeded  by  only  three  other  pulp 
and  paper  companies  in  Canada. 

P.  M.  Fox,  vice-president  told 
the  meeting  it  was  anticipated 


CN.  Steamships 
Shows  Net  Loss 

Operating  Profit  Only 
$12,399  Last  Year  on 
Reduced  Revenues 

On  a  relatively  sharp  drop  in 
operating  revenues,  Canadian  Na- 


WATER 

tells  the 
truth  about,,. 

WHISKY 


.  u  ‘  i’  4.  1  Anglo  -  Newfoundland  Steamship 

taxes  shelved  a  moderate  decrease  ^  ^  i  a,  ^  ■ 

at  $350,861  compared  with  $360,-  ,  -\Iontmorency  Shipping 


Ore  position  both  as  to  quan-  |  Abitibi  Power  &  Paper  Com-  as  groundwood,  sulphate  and  sul 


that,  in  the  current  year,  all  of  the  fC' ,  V?,, 

iiiills  of  the  operating  companies  ^^est  Indies)  Stea^h^s 

would  run  at  capacity,  not  includ-  ®P®'-ating  profits  for 

ing.  of  course,  such  surplus  pulps  ”'®®^*'®  figure  and  after 

BC  crmnnHuTAAd  cfi.  >ut®rest  payments  on  bonds  and 


846. 

Balance  sheet  shows  current  as¬ 
sets  amounting  to  $7,438,395  com¬ 
pared  with  $7,660,751  a  year 
earlier,  and  current  liabilities  of 
$1,105,948  against  $1,106,062.  YfiAr  of  Cl*OWth 
Working  capital  position  at  year- 
end  was  moderately  lower,  stand-  ■  f 

ing  at  $6,332,147  compared  with  |  rSClGTS  ril13llCG 

$6,554,689  as  at  Dec.  31,  1948.  ,  _ 

During  the  year  company's '  .  ,  j  Kl  j.  I 

wholly-owned  subsidiary.  Interna-  j  Assets  and  INet  Income 

tional  Bond  and  Share  Corp.,  sur-  j  Both  Show  V/ide  0ains 

rendered  its  charter,  its  assets  |  |  g^g  Over  1 948 

having  been  distributed  to  Hoi-  I  _ 

linger  as  of  May  31  1949  Market-  |  .peronto.-Operations  of  Traders 
able  securities,  other  than  Can-  Ltd.  and  subsidiaries 

ada  and  Provincial  bonds,  w-ere  substantially  greater  during 


Co.  tLd.,  Montmorency  Shipping  I  4*4y  ®ud  grade  have  been  main-  j  pany.  Limited  will  enter  the  hard-  phite.  New  equipment  is  being 
Limited  and  Terra  Nova  Proper-  i  tained,  reports  A.  G.  Vance,  Mine  i  board  industry  next  year,  accord-  ,  installed  at  the  mills  which  will  in¬ 
ties  Limited  as  well  as  being  a  di-  ^  Superintendent.  A  policy  of  con-  |  to  an  announcement  to  em-  j  crease  operating  efficiency  and 


phite.  New  equipment  is  being  '  ^ 

rn.BtBiied  Bf-  which  will  in-  "®‘  f®*'  the  year  of  $460,497. 


ties  Limited  as  well  as  being  a  di-  ^  supennienaeni.  a  poncy  01  con-  ;  j^g  to  an  announcement  to  em-  |  crease  operating  efficiency  and  Report,  tabled  in  the  House  of 

rector  of  Gaspesia  Sulphite  Co.  |  distant  improvement  in  plant  and  piqyees  by  president  D.  W.  Am-  ;  capacity.  No  material  change  in  Couimons  during  past  week,  shows 

Ltd.  I  equipment  has  been  pursued.  It  is  bridge  in  the  company  house  organ  ;  respect  to  surplus  pulps  is  expect-  operating  revenue  of  government 

-  I  expected,  concludes  Mr.  Vance,  “Abitibi.”  '  ed.  !  owned  organization  for  past  year 

^  that  the  improved  labour  situation  Referring  to  some  of  the  work  |  j  i  Rankin  nresident  nninted  of  .$6,595,007,  indicating  a  decrease 


,  expected,  concludes  Mr.  Vance, 
■  that  the  improved  labour  situation 
will  help  the  efficiency  of  the  op¬ 
eration  during  this  year.  No  diffi- 


owned  organization  for  past  year  i 
of  .$6,595,007,  indicating  a  decrease  | 


neierring  vo  some  01  tne  wofk  ^  j  j  Rankin,  president,  pointed  .  a 

being  accomplished  by  its  Research  ,  the  material  improvement  in  ' 

and  Development  Division  at  Sault  ,  t^e  financial  position  of  the  cor-  !  ^^28,006 


culty  should  be  experienced  m  Marie,  Ontario,  Mr.  Ambridge  '  poration  since  the  plan  of  reorea- 
ronn"arand  ell"  ^  became  eSive  onl?  a  ^ 

tonnage  ana  cosis.  lects  has  been  the  development  of  _ j  ' 


lower  at  $6,582,608  and  operating 


jects  has  been  the  development  of 
a  good  hardboard  to  replace  lum¬ 
ber  in  a  variety  of  uses.  Trees  un- 


ada  and  Provincial  bonds,  were 
carried  in  current  as.sets  at  $3,- 
108,537  with  market  value  of  $4,- 
855,225. 

Ore  milled  during  the  year  to¬ 
talled  1,220,549  tons  with  average 
value  of  $9.02  per  ton,  as  against 
1.233,581  tons  averaging  $8.37  in 
1948.  Re.serves  at  year-end  total¬ 
led  6,472,206  tons  averaging  $6.63 
per  ton,  a  total  of  $42,942,288. 
This  compares  with  reserves  of 
6,750,367  tons  averaging  $6.6.5  per 
ton,  or  a  total  of  $44,862,269,  in 
the  previous  year. 


1949  than  for  any  previous  year  in 
history,  annual  report  shows. 

Consolidated  a  s  s  et  s  increased 
from  $44,715,060  to  $68,780,677  and 
consolidated  net  income  of  $1,891,- 
329  for  1949  compares  with  $1,003,- 


_  a  guv/Lt  u  lkj  auhi- 

E|Ja|  ber  in  a  variety  of  uses.  Trees  un- 

r  I  a  IV  w  V  suitable  for  saw  logs  will  be 

^•11^  _  %A/*  J  I  utilized.  ‘‘We  are  well  along  on 

Dill  ^Ut  Vt  IQGly  this”,  he  continues,  ‘‘and  we  intend 

_  to  begin  construction  of  a  mill  for 

I  •  •  ir  this  purpose  this  year.” 

Imperial  Oil  Official  Says  Mr.  Ambridge  could  not  be 
Western  Oil  Meant  1949  reached  to  enlarge  on  this  state- 

Savinq  of  $30  Million  ™®"'^  ®  company  spokesman 

^  confirmed  that  engineering  and 

London.  Ont.  -  Western  oil  cut  '^®’:®  advanced  for  the 


year  and  a  half  ago. 

Nathan  Pitcairn,  Philadelphia, 
was  elected  a  director  of  the  cor- 


$12,399, 

Freight  traffic  in  1949  contribut¬ 
ed  $5,172,073  in  revenue,  a  decrease 


suitable  for  saw  logs  will  be  ;  ppration  and  the  three  operating  ■  ®f  $1,374,697  compared  with  the 
utilized.  “We  are  well  alonsr  cn  1  _  1  nrovimia  vbbt.  “T'ViIo  fa- 


Put  Seagram’s  “83"  to  the 
water  test.  For  water  (plain 
or  sparkling)  is  your  most 
reliable  guide  to  the  whole 
truth  about  any  whisky. 
Water  adds  nothing,  de¬ 
tracts  nothing,  but  reveals 
a  whisky’s  true,  natural 
flavour  and  bouquet. 

•  •  • 

Soy  SEAGRAM'S 
and  be  SURE. a 
of  the  finest 


JSeogram's 
;  “83” 


subsidiaries 


Bi-Ore  Plans 
Depth  Drive 


previous  year.  ‘‘This  decrease  re¬ 
flects  the  effect  of  trade  restric¬ 
tions  resulting  from  dollar  short- 


more  than  $30  millions  off  the  oil 


plans  were  well  advanced  for  the  ,  With  a  good  chance  of  adding 
construction  of  a  plant  to  manu-  ■  several  million  tons  to  its  present 


527  for  1948.  The  1949  net,  after  '  ®f  P*"®*"®  consumers  last  year, 
p.-eferred  dividends  and  interest  on  ;  J®^®  vice-president  oi 


income  funding  rights,  is  equal  to  ^  Imperial  Oil,  told  the  University 
SIR  in  npr  «hBr(>  nn  thp  osn  597  of  Western  Ontario  Business  Club 

us  compares  with  reserve.s  or  ..I..  •6ou,u^(  |  jast  week.  oe  lequireu.  ;  ituigcu  (*  uomract  lor  o,uuu  leei  oi 

1 50,367  tons  averaging  $6.65  per  i  Class  ‘  A  and  “B  common  shares  ;  ....  While  retaining  its  position  as  new  underground  lateral  work. 

■n,  or  a  total  of  $44,862,269,  in  outstanding  at  December  31,  1949.  |  Advising  businessmen  not  to  dis-  biggest  Canadian  pro-  |  A  new  tunnel  from  the  White 

e  previous  year.  payment  of  common  share  i  miss  western  development  as  a  ,jm;ers  of  newsprint,  the  addition  ,  River  section  of  its  Cobra  Lake 

Jules  R.  Timmins,  president,  :  ^‘vidends,  the  balance  of  earnings  j  |■®*"P°c®*'y  b®®*”  ’.^c.  White  said  hardboard  to  Abitibi’s  growing  ■  property  will  drive  300  to  400  feet 
(ints  out  in  directors'  report  that  *^0  earned  surplus  was  $1,-  the  $30  million  ®®ving  worked  out  ^  products  will  be  anotiber  to  reach  the  vein  at  a  level  250 

ofit  from  mining  operations  dur-  .  421.916.  I  to  an  average  of  $12  per  person,  ,  gj.gp  company’s  long  term  feet  below  that  at  which  it  was 

g  1949,  without  taking  into  ac-  i  Balance  sheet  at  December  31,  i  and  cut  t.,e  cost  of  petroleum  pro-  j  pojjcy  of  diversification  of  output  ;  opened  up  by  two  previous  adits, 
unt  the  increased  depreciation  reflects  receipt  of  additional  -  y  an  average  of  ajyroxima-  ,  greatest  practical  utiliza-  according  to  President  K.  V.  Dean, 

’itten  off.  was  higher  than  in  '  ''-'irking  funds  to  handle  the  sub-  |  te  y  3  ,2  cents  per  gallon  below  the  j  wood  on  the  limits.  i  Thence  the  new  tunnel  will  fol- 


bills  of  prairie  consumers  last  year,  “hardboard”  from  wood  ore  reserve,  thus  justifying  erec- 

John  R  White  vice-president  of  ^*'’''®'  Production  was  not  expected  tion  of  a  large  mill  to  replace  the 
Imperial  Oil  told  the  University  I  ^®  "®*^  ®"^^*  ®"®  burned  down  last  Christ- 

of  Western  Ontario  Business  Club  i  ‘bat  any  new  financing  will  mas,  Bi-Ore  Mines  Ltd.  has  ar- 

here  last  week.  required.  '  ranged  a  contract  for  3,000  feet  of 

.  ,  .  .  .  ....  While  retaining  its  position  as  new  underground  lateral  work. 

Advising  businessmen  not  to  dis-  biggest  Canadian  pro-  |  A  new  tunnel  from  the  White 


points  out  in  directors'  report  that  4o  earned  surplus  was  $1 

profit  from  mining  operations  dur-  .  i*-*---*-”- 


ing  1949,  without  taking  into  ac-  :  ^aiance  sneei  ax  i^ecemoer  oi.  F*- 

count  the  increased  depreciation  I®  *®-  ''ejects  receipt  of  additional  |  ducts  by  an  average  of  approxima- 
written  off  was  hi'-her  than  in  '^vorking  funds  to  handle  the  sub-  |  tely  31,2  cents  per  gallon  below  the 
1948.  This  was  due  to  the  mining  stantially  higher  volume  of  busi-  ^  price  which  would  otherwise  have 
of  higher  grade  ore  and  the  in-  ue.^s  and  shows  working  capital  of  I  applied  on  the  prairies.  Further 


of  higher  grade  ore  and  the  in-  shows  working  capital  of  :  applied  on  the  prairies.  Further  ,  announced  at  the  an- 

creased  price  received  for  gold  §49,651.655,  comparing  with  $23,-  price  advantages  are  to  be  expect-  j  to  be  held  April  13th. 

durine-  the  last  14  weeks  of  the  359,851  at  end  of  1948.  Through  !  ed  in  the  future  and  wider  areas  j  _ _ 

year?  ®«®-inff  of  rights  on  the  common  j  will  feel  the  benefit  as  crude  pro-  i  . 

Improvement  in  grade  was  not  shares  and  issuance  of  $21,250,000  !  ductiori  grows,  he  said.  ..  i  ,  ■  „  ...  n  ' 

obtained  by  abandoning  low  grade  ,  collateral  trust  notes  and  $2,000 


year.  oiienng  oi  rignis  on  tne  common  |  wm  j.cci  .iic  ucnc.ix  a*  xiuuc  |  » 

Improvement  in  grade  was  not  shares  and  issuance  of  $21,250,000  !  duction  grows,  he  said.  j  i  i,  ' 

obtained  by  abandoning  low  grade  ,  collateral  trust  notes  and  $2,000,-  |  Mr.  'White  stated  that  expend!-  i  Level  Drift  PrOgreSS 
sections  which  could  be  mined  at  000  convertible  sinking  fund  deben-  i  tures  of  the  oil  industry  on  explo-  j 

a  profit  but  was  due  to  the  ex-  tures,  the  company’s  working  '  ration  and  development,  now  run-  j  During  the  week  ending  March 

traction  of  an  increased  tonnage  funds  were  increased  during  1949  ning  at  the  rate  of  $150  millions  a  |  24th,  Ascot  Metals  Corporation  re- 

from  sills  on  the  upper  levels  '  by  $24,013,145.  Since  then.  $750,-  .  year,  together  with  the  more  than  i  ported  total  advance  of  198.4  ft.,  on 

which  have  a  higher  than  mine  000  collateral  trust  notes  and  $4,-  '  $125  millions  being  spent  on  pipe  j  the  fourth  and  fifth  level  drifts 

average  gold  content.  ,  000.000  convertible  sinking  fund 


000.000  convertible  sinking  fund  lines,  refineries  and  other  projects  and  the  raise  from  the  fourth  to 
debentures  have  been  issued  wdth  ’  were  obviously  stimulating  western  ;  the  third  level.  The  length  of  ore 
ImDerial  Oil's  New  Gas  ‘  ®  further  gain  in  working  funds  of  j  prosperity  and  providing  new  op-  j  exposed  to  that  date  on  the  fourth 
P  P  "  ;  $1,750,000.  I  portunities  for  businessmen.  But  j  level  was  408  ft.  and  on  the  fifth 

Plant  To  Start  In  May  volume  of  business  in  January  |  he  emphasized  that  the  long-term  i  level,  325  feet,  for  a  total  of  733 

Calgary  —  The  new  $6*2  mil-  and  P’ebruary,  1950.  continued  to  benefits  of  cheaper  and  more  plen- '  feet.  Drifting  and  raising  are  con- 
lion  gas  conservation  plant  of  Im-  '  show  an  upward  trend,  directors’  tifiil  supplies  of  petroleum  were  i  tinuing. 

perial  Oil  in  the  Leduc  field  is  report  states.  Trans-Canada  Credit  of  deeper  and  more  lasting  sign!-  1  In  the  fourth  level  north  drift 
set  to  open  first  week  in  May.  !  Corp.,  a  wholly  owned  subsidiary,  ficance.  j  average  value  for  the  week,  cut  to 

Flare  gas,  presently  wasted  i  jg  making  satisfactory  progress.  The  new  supplies  of  liquid  ,  formula,  was  $15.79  across  4.0  feet 

after  being  used  to  lift  oil  from  !  since  acquisition  of  controlling  in-  energy  would,  he  believed,  be  re-  '  with  widths  of  massive  sulphides 

the  Leduc  reservoir,  will  be  saved  ;  terest  in  Canadian  General  Insur-  sponsible  for  a  material  advance  in  j  up  to  68  inches.  In  the  fourth  level 

by  operation  of  the  new  plant.  ;  Coninanv  and  Toronto  Gen-  Canada’s  living  standards.  i  south  drift  average  value  cut  to 


tifiil  supplies  of  petroleum  were  tinuing. 

of  deeper  and  more  lasting  signi-  1  In  the  fourth  level  north  drift 


It  is  likely  that  further  informa-  low  the  vein  which  has  been  traced 
Dn  will  be  announced  at  the  an-  j  on  surface  for  two  and  a  quarter 
lal  meeting  to  be  held  April  13th.  miles,  and  which  has  already  yield- 
• - :  ed  conservatively  estimated  ore  re-  I 

scot  Metals  Reports  I  s®rves  of  400,000  tons  of  5%  cop-  j 
HrSS*  PrAMMcc  I  P®*"  ($18.50  to  the  ton  at  present  | 

svei  l/riTT  rrogress  |  prices)  above  the  previous  level,  j 

-  .  The  vein  on  surface  has  been  I 

During  the  week  ending  March  :  opened  up  for  6,600  feet  and  ac  i 
th.  Ascot  Metals  Corporation  re-  ■  cording  to  engineers  runs  35  feet 
rted  total  advance  of  198.4  ft.,  on  ^^e  where  hitherto  tested.  Six 
e  fourth  and  fifth  level  drifts  carloads  of  cobbed  ore  from  the. 
d  the  raise  from  the  fourth  to  end  of  the  vein  ran  22.5% 

e  third  level  The  length  of  ore  j  (^53  25  to  the  ton)  and 

posed  to  that  date  on  the  fourtn  jj^^ee  carloads  from  the  east  end 
^el  was  408  ft.  and  on  the  fifth  :  ^an  17.5%  copper  ($64.75  to  the 
/el,  325  feet,  for  a  total  of  733  ;  ten).  On  test  operations  with  the 
;t.  Drifting  and  raising  are  con-  ,  sn,all  mill  in  1948-49  concentrates 

I  worth  over  $250,000  were  pro- 
In  the  fourth  level  north  drift  j  (jm>ed  I 

crage  value  for  the  week,  cut  to  j  3,^;  company  has  repaid  Noran- 


Where  Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management. 

Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividends  Declarations  Hove  Been  Published  in  Recent 
Months: 


ance  Company  and  Toronto  Gen-  Canada’s  living  standards 


Henceforth,  thi.s  gas  will  be  1  pj.^j  insurance  Company  by  Trad- 
utilized  after  treatment  for  com-  1  gj-g  Finance  Corporation  in  1939, 
mercial  and  domestic  purposes  combined  earned  premiums,  less 
supplementing  the  supply  from  j  reinsurance,  to  December  31,  1949, 
Viking-Kinsella.  Additional  liquid  totalled  $25,262,614  with  an  over- 
gases,  propanese  and  butane,  will  ,  ^11  loss  ratio  of  42.39%. 

be  produced  for  use  in  special  type  ;  _ _ 

burners  used  on  farms  and  IJ» 

_towns  where  no  supply  of  natural  ,  rCDruary  N6r 

'gas  is  available.  The  gases  are  li-  |  ReSUltS  ShoW  Gain 

quified  and  sold  in  tanks.  I  - 

The  plant  was  originally  con-  I  Gross  revenue  of  Canadian  Paci- 


ficance.  ‘®*'  ‘h®  '''®®>*-  ‘o  !  The  company  has  repaid  Noran- 

The  new  supplies  of  liquid  ,  formula,  was  $15,79  across  4.0  feet  j  Mines  $40,000  borrowed  for 

energy  would,  he  believed,  be  re-  j  with  widths  of  massive  sulphides  j  operating  capital  last  fall,  and 

sponsible  for  a  material  advance  in  !  up  to  68  inches.  In  the  fourth  level  I  for  the  new  program  have 

Canada's  living  standards.  south  drift  average  value  cut  to  i  arranged,  Mr.  Dean  stated. 

- formula,  for  the  week,  was  $12.98  ‘  _ 

Nicholson  Reports  Good  across  4.0  ft.  in  the  raise  from  the  TMF  WIMMIPFA 

fourth  to  the  third  level  the  aver-  wvlWriirBVF 

From  Drifting  value  for  the  period,  cut  to  STOCK  EXCHANGE 

Nicholson  Mines  Limited  renorts  ''’®®  across  4.0  feet.  quotations  and  transactions 

wicnoison  Mines  ^imitea  reports  goufj^  jjrift  the  fifth  level  !  for  week  ending  march  22,  1950 

that  the  first  136  feet  of  drifting  |  f^^  the  period,  cut  to  for-  ;  close 


that  the  first  136  feet  of  drifting 


THE  WINNIPEG 
STOCK  EXCHANGE 


on  the  first  level  of  No  4  zone  j  61  4.0  feet.  mdu.tri.i,  - 

has  opened  an  ore  shoot  averag-  i  Evidence  of  drifting  on  the  Anglo-Canadian  on.  Ltd. . 
mg  0.6%  uranium  oxide  and  0.37  j  fourth  and  fifth  levels  indicates  Ashdown  Hardware,  A” 
oz.  gold,  uncut  values,  over  ^  ,  that  there  is  an  increase  in  ore  tZber!  Com. 

average  width  of  3^  ft.  with  the  |  ^jjth  and  values  as  depth  is  at- 


CLOSE 
Bid  Asked 


The  plant  was  originally  con-  |  Gros.s  revenue  of  Canadian  Paci-  average  width  of  3.5  ft.  with  the  j  .^jjih  and  valu 
ceived  as  a  repressuring  project,  fic  Railway  for  February  at  $26,-  face  still  in  ore.  Drifting  is  be-  j  tained 
funnelling  the  spent  gas  back  into  403.293  compared  with  $26,899,834  ing  continued.  |  Milling  equipi 

the  I.educ  reservoir.  However,  of-  in  the  same  month  of  last  year.  The  platinum,  palladium  and  j  ^^t  the  prop* 
ficiaLs  say  the  quantities  of  gas  ;  Working  expenses  amounted  to  silver  values  are  yet  to  be  received.  the  payroll. 

present  in  the  field  make  repres-  |  $26,360,682  as  against  $27,093,984  However,  uranium  oxide  and  gold  ‘ _ 

-  i  and  there  was  a  net  revenue  of  ;  values  total  $45.95  per  ton,  taking  n-Ji 

MO.SIIER  LONG  LAC  |  $42,611  for  tt«  month,  as  compared  i  gold  at  $35  an  ounce  and  uranium  BOlierai  Uril 


width  and  values  as  depth  is  at-  ud?i'^*Fire*Tns**^’ v’ ” 
tained.  Can.'  indemnity  $10  P.V.’ 

Milling  equipment  is  now  arriv-  Central  Nor.  Airways  “A" 
,  ^  ^  La  Compagnie  roncltre  de 

ing  at  the  property.  There  are  53  Manitoba  . 


Corrugated  Paper  Box  . , 
Crescent  Creamery,  Pfd. 


Federal  Grain,  Com., 
Fisher  &  Burpe,  “A” 
General  Discounts  , . . . 


(ireat  West  Life  Assce 


-  j  and  there  was  a  net  revenue  of  ;  values  total  $45.95  per  ton,  taking  Federal  Grain,  Com.,  “A* 

MO.SIIER  LONG  LAC  |  542,611  for  tt«  month,  as  compared  i  gold  at  $35  an  ounce  and  uranium  UriTTIfig  IHTO  Gen*'era iVs^ounts""^” 

Mosher  Long  Lac  Gold  Mines  !  with  a  deficit  of  $194,150  in  same  oxide  at  $2.75  per  pound.  High  Grade  Ore  Zone  Great  West  Coal 

reports  diamond  drill  hole  No.  2  month  of  1949.  For  the  two  First  level  drifting  results  com-  - ^ West 

In  the  current  series  has  been  bot-  |  months  of  the  year  gross  revenues  pare  well  with  those  obtained  in  Bonctal  Mines  reports  high  Monarch  Life,  40%  Paid  , 
tomed  at  998  feet,  and  sections  of  aggregated  $50,947,751,  as  com-  surface  sampling  and  there  is  grade  returns  from  driff^ig  on  the  Northern '  Trust  ’  .V 

the  core  have  been  sent  out  for  pared  with  $54,667,329  in  the  same  evidence  that  the  underground  j  new  970-foot  ore  zone  level.  Of-  North  .star  Oil,  Pfd. .‘.’i 

assay.  This  hole  was  located  325  period  of  last  year.  Working  ex-  I  work  will  materially  lengthen  the  !  ficials  believe  that  a  series  of  pa-  HeJ'/ilice'Tjrain’  ^ni.  ‘ ' 

^feet  north  of  No.  1.  Hole  No.  3  ,  penses  amounted  to  $52,848,845  as  ore  shoot.  |  rallel  zones  may  exist  in  the  area.  she(f’s  Brewery,  “A”’.”'.! 

^has  been  started,  and  is  located  '  against  $55,162,603  and  there  was  - -  The  new  zone  lies  80  feet  east  of  n!rndina“  ass^^ 


^500  feet  east  of  No.  1.  I  a  deficit  of  $1,901,094  for  the  ;  Pfogr6SSiV6  Year  For 

Cyril  W.  Knight,  consulting  period,  compared  with  deficit  of  |  AirlisiAc 

geologist,  is  now  at  the  property  i  $195,274  a  year  ago.  '  NOrTHWesr  Minines 

•'making  his  examination,  and  his  _ _ 

'^report  is  expected  to  be  ready  in  j  MARY  ANN  MINES 

■a  week  or  so.  '  _  _ , 


rallel  zones  may  exist  in  me  area,  shea’s  Brewery,  “A”  . 

Th(»  new  zone  lies  80  feet  east  of  Sovereign  Life,  25% 
me  new  zone  lies  ou  east  01  j  waders’  Building  Ass 

and  parallel  to  the  original  ore  unit.  Grain  Growers, 

occurrence.  It  has  been  drifted  on  Gr'ain''pfd! ' ! ! 

for  105  feet.  For  the  first  68  feet,  Western  Grain’,  Com.’ ' 


MARY  ANN  MINES 


Chicago.  Highlighted  by  the  |  ^j^jp  sampling  gives  an  uncut  grade  rim* 

acquisition  of  a  new  $20,000,000  $79.31,  and  a  cut  grade  of  i  weMern  (iroceri,’ Pfd. 


‘  \  ^  fleet  of  Boeing  Stratocruisers,  the  ,22  3?  arross  an  averaee  drift  Westee!  Products  .  . 

,“no  „  jr w S  •»  W.«o„  .„d  «pa„ion  o,  i  Sp'otirfee.  iflllSi  SS  S,„': 

..™  or  U„J cZL  I  :  from  208  car,  of  mock,  a.mpi-  |  XSX'/Kl.Vc'.ai'''’.' 


J  A,  c,  ortfh  A  A  orvo  year  lOF  iNorLRwesL  Airanes,  i 
From  depth  of  822  feet  to  893  ,  ^eveaU. 


_  ..  .  :  I  inaugvration  and  expansion  of  ser- I  R  ,  fppt  w  um! 

“  holp  4-  r>n  the  west  ptoiid  of  I  «  •  ,  ^a*  *  WlQtil  Oi  o.o  ICCt*  Willson  Stfltloiipry, 

^  PICCADILLY  NAME  CHANGE  i  vices,  and  improved  positions  of  i  ^rom  208  cars  of  muck,  sampl-  ^ 

-  Shareholders  of  Piccadilly  For-  ^ae^^ed  a  deptJ  of  Oof  f eef  at  ^  international  sys-  ^  grade  of  ^  "  /n  , 

^cupine  Gold  Mines  Ltd.  have  ap-  :  terns,  1949  was  a  record-breaking  a  cut  grade  of  $27.34.  Cn.  Hive®  ~ 

proved  the  changing  of  the  com-  i  ^  .  ..  -  g22  feet  to  893  i  y®®*"  Northwest  Airlines,  an-  ^.ssay  results  from  the  remaining  Bru=e  Cons. 

^.pany’s  name  to  Piccadilly  I’etro-  the  drill  passed  through  71  !  length  of  the  drift  have  not  yet  MaT' 

Jturn  Ltd.  A.  P.  Earle,  president,  '  lig-ht  colored  carbonate  ^  amount  of  revenues  and  the  computed,  but  succeeding  (ions.  Goldfields  .. 

states  there  is  no  re-organization  zone,  .some  sections  of  which  are  ,  th  ®  ^ ®  ^a^  * ’  "h'^  rounds  have  been  typical  of  the  |  liiekstone  Copper  . 

or  capital  change  planned.  The  y.gjj  mineralized  One  of  *  company  s  histor.v,  ore  so  far  assayed.  i  Fiin  Flon  g . 

company  intends  to  concentrate  its  I  sections  from  828  feet  to  a  net  ProfR-  after  taxes.  $1,-  ^he  original  zone,  which  was  | . ;■ 

£ctivities  on  development  of  oil  showed  a  9-foot  quartz  '  '^®®  opened  by  extending  the  970  level  '  Great  'Falls  M. 8. 

ejand  lease.s  in  the  Stettler  and  Red-  carbonate  vein  with  some  mineral-  j  ®  $787,474  for  the  pre-  ^rift  from  the  adjoining  Porcupine  |  [i,ii’„'d'’Lake ' 

water  area.s  of  Alberta  in  which  it  ]  ceding  year.  oggf  morkines.  had  a  length  of  321  I  lowsey  island  ...c 


us  aomesuc  ana  iniernauonai  sys-  returned  an  uncut  grade  of  "  .  "  i  » . 

terns,  1949  was  a  record-breaking  gg  ^r  a  cut  grade  of  $27.34.  “‘,1"  ~ 

year  for  Northwest  Airlines,  an-  ^gg^y  results  from  the  remaining  I  Bruee  Cnns . 

nual  report  of  company  reveaU.  igug^^  of  the  drift  have  not  yet  ‘J;  * . 

The  amount  of  revenues  and  the  ^en  computed,  but  succeeding  Cons.  Goldfields  . 

volume  of  business  were  the  rounds  have  been  typical  of  the  I  j&™""roDDer  . 

largest  in  the  company's  history:  ^re  so  far  assayed.  i  Fin?  Flon  g.® 


-  Jand  lease.'?  in  the  Stettler  and  Red-  (.grbonate  vein  with  some  mineral 
water  area.s  of  Alberta  in  which  it  j2ation 


'  holds  internests. 

OSULAKE  MINE.S 
.4  There  is  no  program  planned  for 


Reef  workings,  had  a  length  of  321  I  lowsey  Island  .. 


will  be  taken,  D.  F.  Hurd,  presi¬ 
dent,  stated  at  annual  meeting. 
The  program  would  include  com- 


System-wide  operating  revenues  fgg^  j^gj^jg  Bonetal  boundary  i  .02" 


for  1949  were  $40,501,017,  compar-  averaged  $1 

ed  with  $35,145,955  in  1948,  an  in-  ^vidth  of  7.6  feet, 
crease  of  $5,355,062.  This  increase  _ _ 


and  averaged  $14.05  across  drift  i  Monarch  G.  M.  Synd. 
ar  rr  a  faaf  1  Normandy  G.  M . 


but  the  time  might  not  be  far  levels  and  blocking  out  of  the  ore  cent,  while  operating  expense  in-  pared  with  386,509,809  in  1948,  an  $cutferKoo(l 


off  ■when  a  step  toward  financing  — this  work  would  cost  an  esti- 
tbo  development  of  the  property  mated  $150,000. 


creases  were  held  to  6.89  per  cent,  increase  of  108,605,061,  or  28.10  per  j  Sjotia^  Gold 
System  revenue  passenger  miles  cent.  1  WlmikiM*  River ’iii," 
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19.00 

31  .OU 

28.00 

21.00 

22.01 

33.00 

6.0C 

28.00 

7’o!ob 

90^00 

120.00 

125.0( 

9.50 

9.87 

11.12 

7.50 

20.00 

22.0( 

440.00 

11.75 

12.()( 

133.00  143.0( 

19.00 

49.n( 

5.87 

6.0(1 

10.12 

10.5C 

2.50 

15.75 

16.0( 

50.00 

20.00 

18.50 

ib.oc 

30.00 

23..50 

25.66 

32.00 

.3^ 

1 29.00 

30.0(1 

32.00 

53.25 

98.00 

10.25 

11. .50 

99.75 

100.00 

36.50 

37.00 

.()h‘<i 

.63" 

7.15 

7.25 

.05 

.06 

.01 " 

.01% 

.01% 

.02 

.01 

.02 

.80 

.90 

.01 

.02 

.02% 

.04 

.15 

.16 

.00% 

.oi" 

.02 

.04% 

.()0% 

•oT 

.02 

.00% 

.62% 

.01% 

.02 

.oT" 

J)0% 

.00% 

.01% 

.03 

AbJtibt  Power  &  Paper  cj>. 

Acme  Glove  Works  Limited 
Agiiew-Surpass  Shoe  Co  . 
Aluniinum  Co.  of  Canada  Limited 
AnRlo-Canadian  Telephone  Co. 
AiiKlo-Hurouian  Mines 
Ai'kus  Corp.  Limited 
Atlas  Steel  Co. 

\uto  Electric  Service 
Bao(|ue  Caiiadienne  Nationale 
Bank  of  Montreal 
Bauk  of  Toronto 
Bathurst  P.  &  P.  Co. 

Beldina  Corticelli  Limited 
Belaiuni  Glove  &  Hosiery 
BeU  'Telephone  Co.  of  Canada 
Belleterre  Quebec  Mine  Ltd. 

The  Borden  Company 

Brazilian  Traction  Light  A  P.  Co. 

British  American  OH  Co. 

British  Columbia  Forest  Products 
B.C.  Packers  Company 
B.C.  Power  Corp.  Limited 
Broulan  Porcupine  M. 

Bruck  Silk  Mills  Ltd. 

Bulolo  Gold  Dredging 
Burns  &  Co. 

Canada  Dry  Ginger  Ale 
Canada  Iron  Foundries 
Canada  Malting  Co.  Limited 
Canada  Northern  Power  Corp. 
Canada  Permanent  Mortgage  Corp. 
Canada  .Steamship  Lines  Limited 
Canada  Wire  &  Cable  Co. 

Canadian  Bakeries 
t;anadian  Bank  of  Commerce 
Canadian  Breweries  Limited 
Canadian  Bronze  Co.  Limited 
Canadian  Car  A  Foundry  Co. 
Canadian  Celanese  Limited 
Canadian  Converters  Ltd. 

Canadian  Cottons  l.imited 
Canadian  Foreign  Investment  Corp. 
Canadian  Locomotive  Co. 

Canadian  Malartlc  Gold  Mines 
Canadian  Pacific  Railway 
Canadian  Utilities  Ltd. 

Canadian  Wallpaper  Mfrs. 

Canadian  Western  Lumber 
Canadian  Western  National  Gas 
Canadian  Westinghouse 
CatrIH  Food  Products  Limited 
Chartered  Trust  *  Executor 
Chestervllle  M.  Ltd. 
Cochenour-Willans 
Coinmerc'al  Alcohols  Ltd. 

Contaurum  Mines  Ltd. 

Cons.  Mining  &  Smelting  Co. 
Consumer’s  Ges  Co.  of  Toronto 
Cooksville  Co.  Limited 
Craig  Bit  Co. 

B.  L.  Crain  &  Co. 

Davis  Leather  Co.  Ltd. 

Distillers  Corporation 
Dominion  Rank 
Dominion  Bridge  Co.  Limited 
Dominion  Coal  Co. 

Dominion  Engineering  Co. 

Dominion  Glass 
Dnminloii  Malting  (k>. 

Dominion  Steel  &  Coal 
Dominion  Stores  (Nov.  1948) 
Dominion  Textile  Co.  Limited 
Dominion  Woollens  &  Worsted 
Donohue  Bros. 

Dupuis  Freres 
Eddy  Paper  Co. 

Edmonton  Corporation 
Enamel  A  Heating 
Fnironbridge  Nickel  Mines 
Famous  Players  (Canadian) 

Federal  Grain  Co. 

Fleury-Bissell 

Ford  Motor  Co.  of  Canada 
Foundation  Co.  of  CUinada 
Fraser  Companies  Limited 
A.  J.  FreJman  Limited 
Gatineau  Power  Co. 


General  Steel  Wares  Limited 
(k)lden  Manitou 
Great  Gikes  Paper  Co. 

(ireat  West  Coal  Co. 

Guaranty  Trust  Corporation 
Gypsum,  Lime  and  .Mabastine 
Hendershot  Paper  Co. 

Hollinger  Cons.  Gold  Mines 
Home  Oil  Co.  Limited 
Hudson  Buy  Min.  A  Smelting 
Imperial  Oil  Ltd. 

Imperial  Tobacco  Sales  Co. 
International  Paints  Can.  Limited 
International  Pete  Co. 

Kerr-Addison  Gold  Mines 
l.ahatt,  John 
La  l.uz  Mines 
I.ake  Diifault  .M.  Ltd. 

Laurentide  Acceptance  Corp. 

Lellcli  Gold  Mines  Limited 
Leverage  I'und  l^o. 

Ix)blaw  Groceterias  Co. 

Macassa  Mines 
MacKinnon  .Steel  Corp. 

Mac.Millan  Export  Oo.  Ltd. 

Mailman  Corp.  Limited 
Maple  Leaf  Milling  Cn. 
Massey-Harrls  Co.  Ltd. 
McColI-Frontenac  Oil  Co. 

Malachewan  Cons.  M.  Ltd. 

McIntyre  Porcupine  Mines 
Melehers  Distilleries  Limited 
Mexican  Light  A  Power  Co. 

Robert  Mitchell  of  Can.  l.imited 
Montreal  City  A  District  Bank 
Mount  Royal  Dairies  Limited 
National  ^eel  Car  Corp. 

New  Calumet  Mines 
Noranda  Mines  Limited 
Northwestern  Utilities  Ltd. 

O’Brien  Gold  Mines  Limited 
Pacific  Petroleums 
Pumour  Porcupine 
Penmans  Limited 
Placer  Development  Limited 
Porcupine  Reef 
Powell  River  Co. 

Power  Corporation  of  Canada 
Preston  East  Dome  Mines 
Proprietary  Mines  Limited 
Provincial  Paper  Limited 
Purify  Flour  Mills 
Quebec  Power 
Reitman’s  l.imited 
Robinson,  Little  A  Co. 

Royal  Rank  of  Canada 
San  .Antonio  Gold  Mines 
Shawlnlgan  Water  A  Power 
Sherwin  Williams  Co.  of  Canada 
Sicks’  Breweries  Limited 
Silverwood  Dairies  IJmited 
!>imon  A  Sons  Limited,  H. 

Simpson’s  Limited 
Slater  Co. 

Southern  Can.  Power  Co. 

Springer  Sturgeon  G.  M. 

Standard  Chemical  Co.  Ltd. 

Standard  Oil  (;o. 

Standard  Paving  A  Materials 
Steel  Co.  of  Canada 
Sullivan  Consolidated 
Sun  Life  Assur,  Co.  of  Canada 
T.  H.  Rstabrooks  Co. 

United  Amusement  Corp. 

United  Grain  Gro'wers  Ltd. 

United  Steel 

Ventures  l.imited 

Wahasso  Cotton  Co.  Limited 

Watte  Amulet  Mines 

Walker,  Hiram.  Gooderham  A  Worts 

Wesfeel  Products 

Waterous  Limited 

Wesley  Mason  Mills 

Western  Breweries  Ltd. 

Western  Grocers  Limited 
Woods  Mfg. 

Zeller’s  Limited 


TTie  Hnancial  Tfmes 


ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


R«i'n.  Apparent 
IVr  Annual 
Sh'irc  I)lv. 


1050 

Jan. 

High 


1049 

June  Current 
lyiw  Price 


6.17 
6.79 
1.29 
2.44 
7.34 
0.89 
1.89 
1.94 
3.26 
1.24 
2.28 
1.20 
4.49 
1.24 
1.68 
0.60 
2.77 
2.60 
0.30 
1.54 

3.18 
2.81 


2.00# 

2.15 

0.60 

2^66 

0.60 

1.60 

2.50 

0.50 

1.00 

2.00 

2.00 

1.00 

1.00 

0.30 

0.50 

1.60 


1.20 

0.60 


Abltihi . 

23% 

10 

26% 

7.62 

Acadia- Atl.  ‘A” 

25 

19% 

24% 

8.78 

Agnew-Surpass 

9 

7% 

9 

6.67 

Algoma  Steel  . . 

15 

8% 

14% 

Aluminium  .... 

57% 

40% 

58  Vi 

4.44 

Argus  Corp.  ... 

8 

5% 

8% 

7.28 

Asbestos  . 

26% 

20 

25% 

6.34 

Atlas  Steels  . . . 

8% 

10 

8% 

Bathurst  "A”  . . 

26 

17% 

26% 

9.35 

do  “B” 

7% 

3 

7 

7.14 

Beatty  Bros.  . . . 

14 

12% 

12% 

8.00 

Bell  Telephone  . 

41 

40% 

39% 

5.01 

Brazilian . 

20% 

17% 

22% 

8.99 

Brewers  A  Dist. 

17% 

13 

t  t  r 

B.A.  Oil . 

27% 

23 

26% 

3.79 

B.C.  Forest _ 

3% 

2% 

3.50 

8.58 

B.C.  Pack.  "B” 

6% 

5% 

6% 

7.69 

B.C.  Power  "A” 

28% 

25 

28% 

5.61 

do  “B” 

3% 

2 

3.00 

a  -  . 

Brown  Co . 

4% 

2 

3.85 

*  *  t 

Bruck  Mills  “A” 

18 

14 

19 

6.32 

do 


■‘B”  7%  4  7% 


3.34 

1.60 

Building  Prod.  . 

33 

27 

32% 

2.20 

1.00 

Burlington  Steel 

14% 

12% 

16 

0.75 

0.45 

Bur.  D  Dck  “A” 

8 

6% 

7% 

4.50 

... 

Canada  Cement 

38% 

21% 

35 

1.14 

1.00 

Can.  A  D.  Sugar 

22% 

18% 

22% 

4.86 

2.50 

Canada  Malting 

52 

43 

50 

0.61 

0.60 

Can.  North  Pwr 

12% 

8% 

11% 

2.34 

1.50 

Cam.  Pack.  “A" 

37 

29 

36 

2.34 

1.00 

do  “B” 

24% 

14% 

21 

8.14  8.25  Can.  Perm.  Mgr*  202%  188  215 

2.36  1.00  Can.  Steamship  16%  12  21 

1.09  0.95  Can.  Vinegars  .  12%  11%  13% 

8.27  2.00  Can.  Wire  “B”  32  26  34 

8.04  2.00  Cdn.  Breweries  23%  18%  22% 


2.92 

1.75 

Cdn.  Bronze  , . 

25 

19% 

24 

4.59 

1.25 

Cdn.  Canners  . . 

20% 

13% 

19V2 

7.66 

1.20 

do  1st  Pfd. 

23.15 

23 

23.10 

4.39 

1.00 

do  2nd  Pfd. 

20% 

13% 

20% 

2.72 

.80 

Cdn.  Car  &  Fdry 

12% 

9% 

12% 

4.33 

2.00 

Cdn.  Celanese  . . 

30% 

19 

33% 

3.29 

1.00 

Cdn.  Drge  A  Dk 

27 

18% 

25% 

0.66 


Cdn.  Food  Prod.  6 


4% 


4.24 

2.75 

Cdn.  Fom.  Inv. 

36% 

24 

34 

1.20 

1.01 

Cdn.  Gen.  In.  . . 

17% 

15% 

18% 

0.75 

0.75 

Cdn.  In.  Al.  “A” 

9% 

8% 

9% 

0.75 

0.75 

do  "B” 

9% 

8 

9 

3.06 

0.80 

Cdn.  Industries 

24 

19  V4 

23  Vs 

5.41 

2.75 

Cdn.  Liocomotive 

29 

24 

23% 

0.08(d) . . . 

Cdn.  Marconi  . 

3% 

1.00 

4.15 

1.58 

1.00 

Cdn.  Oil  Cos.  . . 

17  Va 

12% 

17% 

1.70 

1.25 

Cdn.  Pac.  Ry.  . , 

18 

11% 

17% 

22.08 

. . . 

Cdn.  Vickers  . . . 

94 

60 

103 

0.78 

0.40 

Cdn.  West.  Lum 

3% 

3% 

3.90 

7.28  2.00  Cdn.  Westing.  .  59  48  60 

4.83  1.40  Cockshutt .  16%  11  16 

0.42(d)...  Com.  Alcohols  .  2%  1.90  2.90 

0.74  0.25  Cons.  Bakeries  .  9%  7%  7% 

36.70  9.50  Cons.  Min.  &  Sm  103%  81  92% 

4.58  1.75  Cons.  Paper  ..  19  V4  13%  20% 


8  28 
4.92 
6.25 
6.00 

4.52 
5.00 
5.22 

4.16 
4.76 
3.83 
4.76 

7.16 
5.88 
8.99 
7.29 
6.42 
5.20 
4.94 

6.53 
6.02 
3.96 

8.69 

5.54 
8.11 

8.34 
3.40 

11.57 

5.72 

7.31 

10.25 

3.33 

8.75 

3.35 
10.24 

8.54 


Earn.  Apparent 
Per  Annual 
Share  Ulv. 


14.47 

1.40 
1.20 
3.97 
5.93 

7.47 
4.02 
6.18 
1.15 

2.17 
4.49 

4.19 

3.41 
2.03 
2.12 

3.48 
0.92 
3.39 

1.79 
3.21 

1.19 
0.10 

4.80 

8.18 
3.83 
1.11 
0.25 
2.28 
8.14 
2.26 
2.63 
1.96 
1.75 

9.19 
0.84 
0.62 
4.05 
0.52 
5.04 
2.08 

O.VV 


8.00 

1.50 

1.00 

1.20 

2.60 

3.00 

1.40 

2.25 

ioo 

2.00 

1.50 

1.00 

0.85 

1.00 

1.00 

i.’e'o 

1.00 

2.00 


3.00 

1.90 

2.00 

1.20 

i.bo 

4.00 

1.15 

1.40 

0.75 

0.90 

2.00 

0.50 


Consumers  Gas  165 
Cons.  Glass 


Dom.  Bridge  . 

Dom.  Eng.  . . . 

Dom.  Frs.  A  Stl  28% 
Dom.  Glass  . 

Dom.  Magnes 
Dom.  Oilcloth 
Dom.  Steel  “B”  22% 
Dom.  Stores 
Dom.  Tar  &  Ch  27% 
Dom.  Textile  . 

Dom.  Woollens 
Donnacona  . . . 

Eastern  Steel  . 
Electrolux  . . , 


Fleet  . 

Ford  "A"  . . , 
Foundaction  Co.  30% 
Fraser  Cos.  . . 
Gatineau  Pwr. 

Gen.  Bakeries 


1!»50 

Jail. 

194!) 

Jiiiiir 

Current 

High 

Low 

I’rlce 

165 

149 

163 

24% 

22 

25 

15 

14 

15 

21% 

14% 

22% 

44% 

33  Vi 

43% 

55 

42 

60 

28% 

21 

29% 

48 

36 

46 

8% 

8 

9% 

40»/2 

36% 

40% 

22% 

13% 

20% 

36 

24 

33% 

27% 

23% 

27  Vi 

12 

10% 

11 

11% 

11 

10% 

18 

13% 

18  Vi 

6% 

5% 

5% 

\leld 

4.91 

6.00 

6.66 

5.40 
6.00 
5.00 

4.75 
4.89 

4.82 

9.63 
4.43 

3.64 
7.73 

9.75 

5.41 


Earn.  Apparent 
Per  Annual 
Share  Ulv. 

1.85  1.60 

12.03(d)... 
6.18  3.45 


3.90 

1.33 

1.93 
5.03 

2.94 
4.16 
4.45 
0.90 
1.07 
0.96 
2.06 
2.98 
4.47 
1.60 


2.00 

0.50 

0.80 

1.60 

2.25 

2.00 

4.00 

1.06 

1.66 

2.00 

3.55 

0.95 


Goodyear 


Howard  Smith 
Imperial  Oil 
0.67%  Imperial  Tob. 

2.00  Indus.  Accept. 

John  Inglis  , 

In.  Met.  In.  "A”  28% 
Inti.  Nickel 
In.  Paper  (new)  41 
Inti.  Pete  .  10% 


0.40 

2.00 

2.00 

2.50 

0.50 


15% 

11% 

15 

10.66 

3.08 

0.75 

16 

13% 

15  Vi 

6.61 

14.21 

4.50 

36% 

31% 

34% 

5.80 

0.93 

0.60 

10% 

5  Vi 

10 

•  • . 

1.22 

1.00 

.75 

1.25 

1.20 

0.50 

0.25% 

2er% 

20% 

28 

11.71 

2.06 

1.00 

30% 

25% 

32 

5.94 

1.92 

26% 

19 

26 

7.69 

1.43 

i.20 

19 

16% 

18% 

6.40 

2.50 

1.25 

2% 

1.55 

2.85 

1.04 

0.60 

18% 

13% 

18% 

6.33 

1  0.54 

0.25 

92 

90 

90 

4.44  { 

1  5.24 

2.00 

15% 

9% 

17% 

6.61  1 

5.24 

2.00 

19% 

14 

18% 

7.47 

1.58 

1.20 

13% 

8 

13% 

5.50 

1.43 

1.40 

11 

9% 

10 

9.00 

!  12.23 

6.00 

38 

28 

41 

4.88 

23% 

16% 

22% 

2.23 

0.64 

0.50 

14% 

13% 

13% 

4.90 

2.91 

1.50 

31 

21% 

34% 

5.80 

6.86 

1.87% 

12 

7% 

10% 

3.91 

1.96 

0.80 

28% 

21 

26% 

7.54 

0.80 

32% 

29 

30 

6.66 

0.80 

41 

43% 

43 

5.82 

2.41 

1.60 

Mtl.  Locomotive 
Mtl.  Tramways 
Moore  Corp.  . . 
National  Brew. 

Nat.  Drug  &  Ch. 

Nat.  Grocers  . . 

Nat.  Hob.  "B"  . 

Nat.  Steel  Car  . 
Niagara  Wire  . 

Noranda  .  68% 

North  Star  Oil  . 
Ogllvie  Flour  . 
Orange  Crush  . 
Ottawa  Pwr.  .. 

Page  Hersey  .. 

Powell  River  . . 

Power  Corp.  . . . 
Pressed  Metals 

Price  Bros . 

Prov.  Transport 
Que.  Power  .... 

Royalite  .  9.80 

Russel  Ind . 

St.  Lawr.  Corp. 
Shawlnlg  W  &  P 
Sicks  Brewery  . 
Silverwood  “A” 
do  “B” 

Simpsons  "A”  . 

do  “B”  . 
Southam  Co.  . . 

South.  Can.  Pwr 


1930 

J(.n. 

1919 

June 

Current 

Yield 

High 

Low 

Price 

22Vi 

18% 

21% 

7.53 

45 

27 

57 

78 

64% 

77% 

4.43 

87 

35  Vi 

34 

5.88 

9 

7% 

8  Vi 

5.88 

12Vi 

12% 

11 

7.28 

23 

16% 

23 

6.96 

21 

16% 

22% 

10.00 

23% 

20 

23  Vi 

8.51 

68% 

48% 

68% 

5.82 

10% 

6 

10 

22 

20 

20  V4 

4.94 

6%  3%  7% 


27 

24 

26% 

3.74 

47% 

40% 

46 

4.35 

44% 

33% 

47 

7.55 

17% 

12% 

17 

5.55 

13% 

9% 

16% 

4.48 

70  Vi 

45  Vi 

72 

6.25 

13 

11 

12  Vi 

4.80 

17% 

16% 

16% 

6.16 

9.80 

6.00 

11 

2.31 

19% 

14% 

19  Vi 

5.13 

15 

4 

15 

25% 

22  Vi 

25% 

4.73 

21% 

16  Vi 

22 

5.68 

10 

8% 

9% 

8.16 

7% 

30 

27% 

21% 

20 


6 

24 


6% 

28% 


do 


15.84 

2.40 

Inti.  Power  . . . 

48 

46 

49 

1.09 

1.00 

Inti.  Utilities  . 

22  Vi 

13% 

21% 

1.70 

1.00 

Labatt  . 

20 

19 

19 

4.04 

1.60 

Lake-of-the-Wd 

28  Vi 

22 

25 

4.05 

1.00 

Lang  &  Sons  . . 

19% 

17 

17% 

1.22 

0.80 

Laura  Secord  . 

17 

13 

16 

2.08 

1.00 

Lewis  Bros.  . . . 

11% 

12 

10% 

2.25 

1.25 

Loblaw  "A”  ... 

32 

27 

31% 

2.25 

1.25 

do  ”B”  ... 

311/2 

27% 

30  Vi 

2.74 

1.00 

Lowney  . 

16% 

13% 

15 

5.19 

4.90 

4.59 

5.26 

6.40 

5.72 

5.00 

9.52 

3.97 


pfd  115 


21%  24% 

18%  21% 
17  22% 

107Vs  115 


3.64 

7.02 

8.08 

5.58 

6.22 

5.21 


8% 

8% 


2.39  0.60  MacMillan  B  ..  8  6 

1.44  0.50  Maple  Leaf  Mill  lOVs  8% 

9.71  2.50  Massey  Harris  .  25%  15%  24% 

1.54  0.50  McColl-Front.  .  16%  10%  14% 

1.84  0.60  Mercury  Mills  .  6  6%  5% 

0.11  ...  Milton  Brick  ..  130  1.00  1.15 

2.65  1.50  Min.  &  Ont.  Ppr.  18 Va  12%  18% 

1.31  2.00  Robt.  Mitchel  .  22  17%  25 

4.70  0.80  Molson  "A”  ...  29  35  26% 

4.70  0.80  do  “B"  ...  26%  _  25% 


OTHER  COMMON  and  PARTICIPATING  STOCKS 


Apparent 

Annual 

Dlv. 


0.40 

1.00 


Acme  Glove  .... 
Amal  Electric  . . 
Andian  National 
Anglo-Nfld  Dev. 


0.40  Auto  Electric  . . 
0.80  Auto  Fabric  ‘A’. 
0.40  do  ‘B’ 

...  Barcelona  Tract. 
1.00  Bates  A  Innes  . . 
7.00  Beldlng-Cort  . . . 
0.60  Belgium  Glove  . 
0.25  Bertm  A  Sns  ‘B’ 
0.10  Bickle-Seagrave 

0.40  Biltmore . 

. . .  Blue  Ribbon  . . . 
do  part  pfd 
Blue  Top  Brew. 
Bowes  Co  ‘B’ . . 
Brand  &  Mlln  A 
Brandrm-Hender 
Brantford  C’rd  A 
Brantford  C’rd  B 
Brantford  Roof. 
Bright  (T.G.)  .. 
B.A.  Bank  Note 
B.C.  Pulp  &  Ppr 


2.50 

2.00 

2.00 


1.00 

1.00 

1.00 

1.00 

0.80 


2.60  Bums  &  Co  ‘A’ 


1930 

1919 

Jan. 

June 

Current 

High 

Low 

Price 

9 

8 

12 

9 

6  Vi 

6% 

6 

4% 

7 

16 

16 

15% 

.20 

.15 

.25 

5% 

5% 

6 

7% 

6% 

7% 

4 

4 

3.75 

2 

2 

1.50 

14 

14% 

14 

164 

160 

165 

8% 

9 

8V4 

6 

7% 

6 

2 

. . . 

2.00 

7 

7% 

6% 

13% 

9% 

13Vi 

52 

45 

50% 

25 

25 

20 

40 

26 

28% 

.45 

.45 

.50 

9% 

10 

9% 

... 

. . . 

15% 

... 

. . . 

6% 

16 

16 

16% 

21 

18 

15 

15 

13 

14% 

90 

75 

85 

1.60 

3 

2.25 

30% 

23% 

30 

App.irrnt 

Aiiiiunl 

Div. 

0.75 


19.'>0 

Jan. 

High 


1.60 

do 

‘B’ 

19% 

12  Vi 

17% 

0.50 

Dom 

Dairies  . . . 

7% 

7 

7% 

1.00 

Butterfly  Hose  . 

10% 

9 

13% 

Dom 

Electrohom  3.00 

3 

5 

1.00 

Caldwell  Linen  . 

14 

13% 

13 

0.80 

Dom 

Fabrics  . , 

13 

9 

12% 

1.00 

do 

2nd  pfd 

16% 

16 

16% 

1.50 

do 

2nd  pfd 

30 

21 

29% 

0.10 

Canada  Bread  . 

2% 

2%  2.45 

1.00 

Dom 

Malting  . . 

20 

25 

20 

0.80 

Can  Crushed  St. 

13% 

9% 

13  Vi 

0.60 

Can  Floor’g  ‘B’. 

12% 

12 

11 

0.40 

do  ‘B’ 

6 

. . . 

12 

0.80 

Can  Foils  ‘A’ . . 

12 

6 

1.96 

Cn  Fdrs  &  Frg  A 

27 

*25% 

26 

3.00 

do  *B’ 

40 

35 

60 

0.80 

Can  Iron  Fdrs . . 

21 

15 

22 

0.50 

Can  Machinery  . 

7 

5% 

5Vi 

Can  Starch  .... 

10% 

6% 

11% 

o.io 

Cdn  Bakeries  . . 

11% 

6 

8% 

0.75 

Cdn  Convert  ‘A’ 

10 

8 

8 

do  ‘B’ 

9 

13 

7 

3*30 

Cdn  Cottons  . . . 

46 

46 

48% 

2.00 

Cdn  Fairb-Mrse. 

40 

30 

46 

12.00 

Cdn  General  Elec 

250 

226 

260 

3.00 


0.80 

4.50 


1.50 

1.50 

1.00 

1.00 

1.50 

0.80 

1.50 

1.00 

8.00 

1.00 

0.25 


Cdn  General  Sec  50  37%  39% 

Cdn  Ice  Machine  5%  5  2.65 

do  ‘A’  12%  12%  10 

Cdn  Ingersoll-Rd  71%  69  70 

Cdn  Inti  Inv  Tr  8  3%  7% 

Cdn  Light  &  Pwr  ...  28 

Cdn  Pwr  A  Pp  In.  1.50  1.00  2.25 
Cdn  Silk  Prod..  24  19 ■%  24 

Cdn  Tire  .  31%  27%  34 

Cdn  Wallppr  ‘A’  12%  15  13 

do  ‘B’  12%  15  13 

Cdn  Wireb’d  ‘A’.  26%  23%  26 

Cassidys .  12%  11  13% 

Catelli  .  40  30  43 

Celtic  Knitting  .  8%  6  9 

Central  Cn  Loan  202  201  201 

Chartered  Trust  29  27  V4  30, 

Chatco  Steel  ...  14%  8%  13% 


Chateau-Gai  ...  8 

. . .  Circle  Bar .  9 

1.00  do  ‘A’  15 

4%d  Cinzano  ‘A’  ...1.25 

. . .  Claude  Neon  ‘A’  3 

...  do  ‘B’  .80 

. . .  Cochrane-Dunlop  10 

0.20  Coghlin  .  14% 

0.50  Collingw’d  Term  9 

0.50  do  pfd  8% 

0.50  Conduits  Nat’l..  8 
1.00  Cons  Diver  pfd.  60 
do  ‘A’  15% 

2.00  Cons  Lithograph  25 
0.65  Cons  Press  ‘A’..  6% 

do  ‘B’  1.75 

0.60  Cons  Text  Mills  13 

1.50  Corrug  Pap  Box  21 

0.50  Craig  Bit  .  7% 

0.40  Crain  Ltd  .  7% 

2.00  Crown  Cork  ...  33 
5.00  Crown  Trust  ...  117 
4.00  Crows  Nest  Pass  50% 

2.50  David  &  Frere  A  32 

0.50  do  ‘B’  12% 

0.70  Davis  Leather  B  8% 
2.00  de  Haviland  ...  17 

1.10  Disher  Steel  ....  12 

10.50  Dom  &  Anglo..  120 


Molson  "A” 
do  “B" 

and 

1949 

June 

Current 

Low 

I’rlce 

7% 

8% 

7 

10 

14 

15 

1.00 

.40 

.20 

2.50 

. . . 

.40 

7 

9% 

. . . 

12 

8 

8% 

8 

8  Vi 

5 

6% 

15 

15 

.30 

.65 

26 

27 

6% 

5% 

3 

1.05 

10 

12% 

17 

22 

5% 

8% 

6 

8 

36% 

37% 

114 

116 

48 

50 

30 

33 

8 

15% 

8% 

8 

14 

25 

0.21(d)  ... 
1.00  0.50 


Southmount  . . . 

.43 

.41 

.50 

Std  Chemical  . . 

9% 

5 

9% 

5.41 

Std  Paving  .... 

14% 

9 

15% 

9.45 

do  pfd 

29% 

18% 

31% 

5.95 

Stedman  Bros  . 

17% 

14% 

17 

4.71 

Stl  Co  of  Cn  new 

•  •  e 

79% 

20 

4.00 

do  pfd  new 

80 

20% 

3.86 

Tamblyn  . 

31 

26% 

29% 

5.43 

Transvision  . . . 

.25 

.25 

.23 

a  .  . 

1.60 

3.82 

1.63 

1.59 

8.19 

9.39 

2.50 


1.50 

6.60 

1.00 

2.40 

3.75 

1.00 


16 

28% 

22% 

7% 


Union  Gas . 

United  Crp  ‘B’. 

United  Fuel  ’B’. 

United  Steel  . . . 

Wabasso  .  15% 

Hiram  Walker  .  38% 

Westeel  . 

Weston  (Geo.). 


51 

26 


9%  18% 

18%  27 

17%  20 

5%  7 

14  15 

23%  43% 

38%  55 

22  25% 


4.10 

1.81 

1.40 

Winnipeg  Elect. 

37% 

30% 

36% 

6.66 

0.47 

York  Knltt’g  ’B’ 

2% 

1%  2.00 

6.77 

6.80 

2.50 

Zellers  . 

55% 

41 

64 

5.64 

0.84 

0.80 

Can  Natlonale  . 

20% 

20 

20 

10.20 

3.48 

1.20 

1.00 

Commerce . 

26 

23  Vi 

25% 

10.42 

1.43 

1.00 

Dominion  . 

27% 

25% 

26% 

-  •  T 

1.59 

1.20 

'  Imperial  . 

32 

28% 

31 

8.01 

1.62 

1.20 

Montreal  . 

28% 

25 

27% 

8.00 

1.91 

1.40 

Nova  Scotia  . . 

40  Vi 

34% 

40% 

3.05 

1.66 

1.00 

Royal  . 

28 

24% 

27 

3.13 

1.92 

1.40 

Toronto  . 

40 

35% 

40 

Apparent 

Annual 

Dlv. 


5%  16 


1.00  Hendershot  Ppr. 

. . .  Hillcrest  Coll  . . 

1.00  Hinde  A  Dauch. 

0.60  Holden  Mfg  ‘A’. 

0.20  do  'B’ 

. . .  Holt  Renfrew  . . 

0.50  Horner  ‘A’  .... 

. . .  Hotel  de  La  Salle 
1.50  Hubbard  Felt  ‘A’ 

...  do  com 

1.50  Hmberstne  Shoe 

0.20  Hunt’s  ‘A’  . 

0.20  do  ’B’ 

5.00  Hur’n  A  Erie  Mg  121 


1950 

Jan. 

High 

10 

.20 

17 
7% 
5% 

8 ’’ 
14 

18 
4 

25% 

9 

9 


1949 

June  Current 
Low  Price 

11  9% 

.05 

15%  17% 

4%  7% 

4%  450 


7 

15 

15% 

3 

18 

6% 

7% 

110 


8% 

14 

5  ’ 
20 
8% 
7% 
124 


0.20  Hydro  Elec  Sec  3%  2V4  3.60 


Apparent 

1950 

1949 

Annual 

Jan. 

June 

Current 

Div. 

High 

I/>w 

Price 

3.00 

Ontario  Steel  . 

.  45 

19 

44 

0.80 

Paton  Mfg  . . . 

.  20 

19 

.  e  a 

Paul  Service  . 

.  15 

15 

14 

3.00 

Penmans  . 

.  57 

69% 

56 

0.25 

2.25 

3.00 

0.50 

0.40 

0.75 

0.15 

0.50 


0.60 


Peoples  Credit  . 
Photo  Engravers 
Pwr  Crp  2nd  p£ 
Purity  Flour  .. 
Quo  Tel  *A’  ... 
Quinte  Milk  ‘A’. 

do  ’B’ 

Regent  Knitting 


5% 

28 

54 

8% 

9% 

10 

3% 

25 


Reitmans. .  15 


Reliance  Grain . . 
Renfrew  Tex  ‘A’ 


20 

6% 


4% 

25% 

51 
6% 

8% 

8% 

3 
25 

14  22 

16  2.50 

5%  6 


5% 

27 

53 

7 

11 

9% 

3.00 


1.10 

Imperial  Varnish 

17 

16  ■ 

15% 

1.30 

Renold-Cov  ‘A’ . . 

18 

20 

17 

1.50 

do  pfd 

31% 

31% 

31% 

2.00 

Riverside  Silk  A 

29 

28 

28 

0.50 

Ingersoll  Mach . . 

7% 

7 

7% 

1.00 

do  ‘B’ 

15 

12% 

5 

0.90 

Inter-City  Bak.. 

14% 

15% 

13% 

2.50 

Robertson  (PL) . 

44 

42 

48 

3.00 

Intercolon  Coal. 

26 

21 

26 

0.50 

Robinson  Cotton 

10 

9 

9 

a  e  e 

Inti  Bronze  Pdr 

5 

4% 

5% 

0.80 

Robinson  Little. 

10 

9 

10% 

1.50 

do  pfd 

17% 

15% 

16% 

.  e  . 

Rolland  Paper  . 

6% 

6% 

7% 

0.03 

Inti  Coal  A  Cok 

.25 

.22 

.24 

1.00 

SL  Lawr  Flour. 

21 

20 

14 

*  .  . 

Inti  Paints  .... 

5% 

8% 

9% 

0.70 

Sangamo  . 

12 

10 

12 

1.20 

do  pfd 

25 

25 

22  1 

0.70 

Sarnia  Bridge  .. 

7% 

6 

8 

0.70 

Invest  Found  . . 

11 

8 

12  1 

1.18 

Scythes  . 

16 

15% 

15 

...  Dom  Scottish  ..  5% 

4.00  Dom  Sq  Bldg  . .  69 

. . .  Donnell  A  Mdge  1.75 
1.00  Donohue  Bros  . .  15 

1.20  Dryden  .  16% 

. . .  East  Kootenay  .  2 

3.00  Eastern  Theatre  25 
0.35  Easy  Washing  . .  6% 

3.70  Econom.  Inv  Tr.  46% 

1.00  Enamel  &  Heat’g  17% 
0.50  Equitable  Life  .  11 

. . .  Fairchild  . 1.75 

0.80  Fibre  Products  .  8% 

...  Fittings  Ltd  ...  7% 

...  Flash  Fasteners.  1.50 
. . .  Fleury  Bissell  .  1.25 

2.00  Ford  ’B’  .  31 

...  For  Pwr  Secur.  5 
...  do  pfd  30% 

0.75  Freiman  .  9 

1.00  Gen  Prod  ‘A’...  31 

1.00  do  ‘B’  30 

1.00  Gord  Mackay  ‘B’  18 

0.60  Grand  &  Toy  .  16% 

1.25  Great  West  Coal  25% 
0.60  Great  West  Felt  6% 

. . .  Great  West  Sadd  10% 
0.25  Greening  Wire  .  4% 

4.80  Hahn  Brass  ...  20 

5.70  do  pfd  25% 

1.00  Hamilton  Cotton  14% 

0.50  Hartz  ‘A’  .  9% 

1.00  Hayes  Steel  ...  28% 


3%  5% 

53  65 

5  2.10 

15%  16 

11%  17 
1.00  4.00 


23 

21 

40 

15 


22% 

6 

50 

19 


10%  11% 
.80  1.80 
8%  8% 
7%  7% 


1.00 

0.80 

3.25 

1.00 

1.66 


Jamaica  Pb  Srv  11%  12% 

Journal  Publish.  14  14 

Kelvinator  .  48  29 

Lambert  (Alf)..  9%  7% 

Langley’s  . 1.40  1.40 

Lawson&Jones’A’  19%  18% 
do  'B’  10%  10% 

Levy  Bros .  4% 


12 

15% 

68 

8% 

1.00 

18 

10% 

5% 


Lindsay  . 

15 

13% 

10 

4.66 

Loews  Theatres. 

75 

70 

•  .  • 

1.00 

London  Hosiery. 

6 

5 

5% 

a  a  . 

MacKinnon  Steel 

9 

7% 

7% 

2.75 

MacLaren  PAP. 

37% 

34 

40% 

1.00 

Mailman  . 

17 

15% 

17 

0.50 

Maple  Leaf  Gard 

15 

13% 

15 

0.80 

Maritime  Tel  . . 

18% 

17% 

18 

0.50 

Maxwell  Ltd  . . . 

7 

6  Vi 

6% 

1.00 

McBrinc  . 

17% 

17% 

17 

0.40 

McCabe  Gm  ‘B’. 

7 

7 

7% 

Melchers . 

4% 

5 

4.50 

0.60  do  pfd  11 

0.10  Mica  Co  . 1.05 

1.00  Midland  &  Pac.  16% 


11  10% 
.65  1.00 

16%  15% 


1.00 

4.00 

Mitchell  (JS)  .. 

100 

100 

100 

5.25 

Toronto  Mtge  . 

108 

100 

110 

5 

1.05 

1.50 

Modem  Contain 

16% 

14 

18% 

1.50 

Traders  Fin  ‘A’. 

28% 

17 

30 

25 

30 

Modem  Tool  . . . 

3% 

4 

4.75 

1.50 

do  ‘B’ 

28% 

17% 

28 

.20 

.15 

1.00 

Monarch  Knit  . 

10% 

n% 

9% 

•  .  . 

Twin  City  .... 

11% 

5 

12% 

4 

5% 

1.00 

Monarch  Mtge . . 

11 

6 

12% 

1.75 

United  Amuse  A 

35% 

30 

35 

6% 

10 

... 

Mtl  Island  Pwr 

.20 

.15 

.  •  * 

1.75 

do  *B’ 

25 

28 

25 

17% 

30 

1.50 

Mtl  Refriger  .. 

35 

30 

35 

1.00 

United  Distill  . 

25 

22 

25 

17% 

30 

2.00 

Mtl  Telegraph  . 

50% 

30% 

50% 

.  .  . 

United  Securit  . 

19% 

12 

24 

20% 

171/8 

Morrison  Brass  . 

3 

2%  2.75 

1.00 

Viau  . 

30 

26 

31 

16 

16 

0.60 

Mt  Royal  Rice  . 

9% 

8% 

12 

0.80 

Viceroy  Mfg  . . 

12% 

10% 

14 

16  Vi 

22 

0.80 

Murphy  Paint  . 

23 

20% 

22% 

0.40 

Waterous  . 

6 

8% 

5 

7 

5% 

2.40 

Nat  Swr  Pipe  A 

42 

30 

41% 

•  .  . 

West  Can  Brew 

a  .  . 

14 

8 

11% 

1.00 

Nat  Trust  . 

29 

27 

27 

Western  Grain  . 

1.66 

1.00 

.70 

4 

4.25 

1.00 

Nfld  Light  &  Pr 

18% 

15% 

18% 

Western  Grocers 

31 

22% 

29 

10% 

16 

1.00 

NS  Light  A  Pr 

20% 

18 

20% 

1.66 

Wilsll  . 

19 

18 

17% 

20 

22% 

X 

Nuclear  Enet  .. 

11 

10 

11% 

0.70 

Wilson  (JC)  ... 

11% 

11 

10% 

13% 

14 

... 

Obsco  Ltd  . 

1.50 

.50 

.65 

• .  • 

Windsor  Hotel  . 

15% 

13 

15 

9% 

9% 

1.00 

do  pfd 

8% 

12 

7% 

1.00 

Woods  Mfg  .... 

30 

27 

16 

20 

36 

5.00 

Ont  Loan  . 

130 

123 

129Vi 

1.60 

Wool  Combing  . 

15% 

18 

14% 

0.60  Sheraton  ‘A’  ...  14 

1.25  Sherwln-Wms.  .  22% 

1.40  Silknit  .  16 

1.20  Simon  A  Sons  ..  18% 

1.80  Slater  Co  .  36 

...  Std  Clay  .  16 

0.40  Std  Radio  ‘A’..  5% 

0.40  Stan  Brock  ‘B’. 

. . .  Sterling  Coal  . . 

1.50  Stowell  Screw  A 
do  ‘B’ 

1.40  Stuart  Oil  pfd. 

1.50  Supertest  Pete  . 

0.55  Taylor-Pearson 
. . .  Theatre  Prop  . . 

1.00  Thrift  Stores  . . . 

0.50  THp  Top  Can  ‘A’ 

0.60  Tip  Top  Tailors 
0.40  Tooke  Bros  . . . 

0.60  Toronto  Elevat. 


5% 

10% 

17% 

5 

16 

46% 

6% 

5 

14% 

9% 

17 

6 

10% 


7% 

16% 

14% 

19% 

25% 

13 

3 

4% 

9% 

17 

3 

20% 

42 

4% 


14% 

24 

16 

17% 

38 

16 

6 

5% 

11 

17 

16* 

60 

7% 


2%  4.00 
14%  14% 


7.00  Toronto  Gen  Tr  170 
0.75  Toronto  Iron  ..  12 


9 

18% 

4% 

9% 

161 

9' 


9 

19% 

5 

10 

170 

11 


0.75 


do 


‘A’  12%  10%  11% 


STRAIGHT  PREFERRED  STOCKS 


Call 

Yield 

1  Div. 

Call 

Current 

Yield 

Dlv. 

Call 

Current 

Yield 

Div. 

Call 

Rate 

Price 

Price 

1  Rate 

Price 

Price 

% 

Hate 

Price 

Price 

% 

Rate 

Price 

1.50 

25 

Abitibl  2nd  ... 

23  Va 

6.48 

17.00 

NC 

Cdn.  Industries 

180 

3.88 

0.60 

NC 

•Fitgs  Ltd.  “A” 

12% 

4.80 

0.50 

NC 

•MacMl.  Ex.  ‘A’ 

5.00 

105 

Acadia- Alt  . . . 

102% 

4.89 

1 5.00a 

105 

Cdn.  Inti  Inv  . 

93% 

5.35 

1.00 

20 

Fleury  Bissell  . 

9 

11.10 

5.00 

103 

Mailman  . 

1.00 

26% 

Aluminum  .... 

26% 

3.74 

8.00 

NC 

Cdn.  Oils . 

152 

5.26 

4.75 

102e 

Fraser  Cos.  .. 

99% 

4.76 

6.00c 

105 

Manitoba  Sugr. 

4(iV^ 

d  R7 

no 

102 

4.90 

4. .50 

in.s 

90 

5.00 

0.70 

NC 

4.50 

105 

•Argus  Corp  , . 

78 

5'77 

4^00 

103 

do  . 

86 

4.65 

4.00 

102e 

Gair  Co.  of  Can 

93% 

4.28 

1.25 

30 

•Massey-Harris 

0.60 

NC 

•Ashdn  Hdw  ‘A’ 

14% 

4.07 

52% 

Cdn.  P&P  Invst 

12% 

5.50 

110 

Gatineau  Pwr. 

110 

5.00 

0.60 

NC 

♦McC’be  Gr  "A” 

5.50 

103 

Ault  &  Wiborg 

105 

5.24 

5.00 

104 

Cdn.  Utilities  , 

102% 

4.88 

5.00 

110 

do  . 

108% 

4.62 

4.00 

102% 

McColI-Front  . 

0.50 

NC 

Auto  Elect  *A’. 

7% 

6.56 

7.00 

NC 

Cassidy’s  . 

115 

6.09 

5.00 

100 

General  Prod.  . 

100 

5.00 

1.00 

NC 

•Mod.  Cont.  “A” 

7.00 

NC 

Belding-Cort  . 

165 

4.24 

0.50 

11 

Chatco  Steel  . . 

7% 

6.66 

5.00 

105 

Gen.  Stl.  Wrs.  . 

104 

4.81 

4.50 

103 

Monarch  Knit. 

1.00 

21 

Belgium  Glove 

16 

6.25 

5%% 

21s 

Cinzano  . 

.  .  . 

2.00 

53% 

Goodyear  .... 

52% 

3.81 

1.50 

30 

Mont.  Refrig.  . 

1.00 

NC 

•Bert.  (Jhn)  ‘A’ 

16% 

6.06 

175 

Claude  Neon  . . 

33 

0.50 

NC 

Gord.  Mcky  ‘A’ 

10 

5.00 

7.00 

NC 

•Moore  Crp  "A” 

1.00 

NC 

Biltmore  “A”  . 

15% 

6.45 

0.80 

NC 

♦Cochm-Dun  ‘A’ 

14% 

5.43 

1.00 

NC 

•Grafton  “A”  . . 

19 

5.26 

7.00 

NC 

•  do  “B” 

0.50 

NC 

Bowes  "A"  . . . 

9% 

5.41 

|1.20 

26% 

do  Pfd. 

25 

4.80 

2.50 

52% 

Gt.  Lks  Pp.  ‘A’ 

43% 

5.79 

1.00 

26% 

do  Pfd. 

1.30 

26% 

Brant.  Cord.  . . 

26.60 

4.85 

6% 

♦Commerc.  Ale. 

4.50 

0.50 

NC 

•Gt.  Wst  Felt  , 

5% 

8.51 

4.75 

104 

Morg.  (Hnry) 

0.93%  26% 

•B.A.  Oil  _ 

26 

3.60 

'1.00 

22 

Cons.  Textile  . 

18% 

5.33 

5.00 

105 

Hendersht  Ppr. 

70 

7.14 

1.75 

NC 

Nat.  Brew.  . . . 

4.75 

105 

B.C.  Elec . 

100 

4.75 

I5.OO 

105 

Corrug  Paper  . 

98% 

5.07 

NC 

Holt  Renfrew  . 

a  •  . 

0.60 

NC 

♦Nat.  Dmg  . . . 

4.00 

103 

do  . 

90% 

4.41 

0.50 

10% 

Craig  Bit  .... 

9% 

5.41 

2.00 

52% 

Howard  Smith 

49% 

4.06 

1.50 

27% 

Nat.  Grocers  . 

0.75 

NC 

•B.C.  Pack.  “A” 

12 

6.82 

1.50 

NC 

♦Davis  Lthr  “A” 

21 

7.14 

0.292 

NC 

Imper.  To.  6% 

7% 

3.89 

0.60 

NC 

•Nat.  Hos.  “A” 

7.00a 

105 

B.C.  Pulp  &  Pp 

137 

5.11 

1.50 

25 

Disher  Stl  “A” 

23% 

6.48 

1.00 

25% 

do  . 

26 

3.84 

5.00 

104 

Neilson  (Wm) 

6.00 

102  Vi 

•Brown  Co.  . . . 

99% 

6.03 

5.00 

110 

Dom.  &  Anglo 

96% 

5.19  1 

5.00 

105 

Ind.  Accept.  .. 

101 

4.95 

0.35 

5% 

North  Star  Oil 

1.50 

NC 

Caldwell  1st  . . 

30  Vi 

4.96 

1.50a 

27  Vi 

Dom.  Coal  .... 

21% 

6.98  1 

>4.25 

104 

do  . 

86 

4.95  1 

6.00 

105 

N.S.  Lght.&Pr. 

4.50 

103 

Canada  Br.  1st 

1.75 

37% 

Dom.  Dairies  . 

18% 

9.46  1 

1.25 

27  Vi 

*  do  . 

34% 

3.63  ! 

7.00 

NC 

Ogilvie  Flour  . 

9Q8i^» 

d  d^  \ 

s  no 

.^214 

1.60 

35 

4.57  7.00 

NC 

0.60 

NC 

Can.  Ir.  Fdrs.,  ' 

‘  15 

4.00 

1.40 

NC 

Dom.  Glass  . . . 

35% 

3.95 

8.00 

NC 

Intercol.  Coal  . 

112 

7.1^ 

|5.00 

103 

Ottawa  Pwr.  . 

4.50 

103 

Can.  Safeway  . 

100 

4.50 

5.00 

105 

Dom.  Malting  , 

102 

4.90 

4.50 

103 

Inti.  Metl  Ind. 

103 

4.37 

1.40 

NC 

Paton  Mfg.  ... 

7.00 

NC 

Can.  Starch  . . 

100 

7.00 

2.50a 

52% 

Dom.  Scottish 

44 

5.68 

4.00 

107f 

Inti.  Milling  .. 

103 

3.88 

6.00 

NC 

Penmans  . 

2.50 

52% 

Can.  S.S.  Lines 

40% 

6.12 

1.00 

25 

Dom.  Tar . 

22% 

4.39 

7.00 

120 

Inti.  Nickel  .. 

148 

4.73 

6.00 

110 

Pwr.  Corp.  1st 

1.25 

27 

Can.  Varnish  . 

20 

6.25 

7.00 

NC 

Dom.  Textile  . 

175 

4.00 

4.00 

115 

Inti.  Paper  . . . 

115% 

3.46 

4.00 

101 

Price  Bros.  . . . 

4.00 

NC 

♦Can.  Wire  "A” 

85 

4.70 

4.50 

105 

♦Donnacona  . . . 

96 

4  69 

3.00 

52% 

♦Invest.  Fnd.  . 

50% 

5.97 

3.50 

55 

Purity  Flour  . . 

6.00 

105 

Cdn.  Bronze  . . 

104% 

4.78 

1.00 

NC 

♦Dnl  &  Mdg  “A” 

8 

12.50 

7.00 

NC 

Jam’ca  Pb.  Srv 

101% 

6.90 

1.60 

26% 

Regent  Knit.  . 

1.00 

NC  , 

•Cd.  Cr  &  Fy  ‘A’ 

14% 

6.90 

.  e  e 

105 

East  Kootenay 

55 

7.00 

NC 

Lk-of-th-Wds  . 

155 

4.52 

1.00 

22g 

Reitmans  .... 

1.75 

40 

Cdn.  Celanese  . 

39% 

4.40 

1.00 

NC 

Eddy  Ppr  “A” 

15 

6.45 

1.00 

110 

♦Langley’s  Ltd. 

50 

2.00 

2.50 

44 

•Robertson  (PL) 

1.00 

26 

do  . 

23  Vi 

4.25  1 

1.00 

NC 

Empr  Brs.  “A” 

20% 

4.82 

1.50a 

25% 

Legare . 

20 

7.50 

1.00 

NC 

•Robs.  Ltle  ’’A" 

1.20 

NC 

Cdn.  Cottons  . 

26% 

4.53 

1.00 

22  V4 

Esmond  Mills  . 

16 

6.25 

6.50b 

110 

Lindsay  . 

115 

5.65 

4.25 

104 

Rolland  Paper 

6.00 

NC 

Cdn.  Fr-Morse 

132% 

4.53  1 

1.04 

26 

Estabrooks  . . . 

19% 

5.27 

5.00c 

105 

Lond.  Cdn.  Inv. 

90 

5.56 

4.25 

104 

Saguenay  IVr 

4.50 

103 

•Cdn.  Food  Prd. 

70 

6:43 

6.50a 

108 

Federal  Grain  . 

120 

5.42  1 

0.80 

NC 

•Lon  Hos  "A"  . 

9% 

8.77 

2.00 

55 

St.  Lwr.  Cr.  1st 

1.00 

NC 

•  do  “A” 

12 

8.33 

0.50 

10.20 

Fibre  Products 

8% 

6.06  1 

5.00 

100 

MacKinnon  Stl 

90 

5.56 

0.75 

20 

•  do  2nd 

Current 

Price 

10% 

94% 

103 

17% 

27% 

8% 

99% 

19% 

94% 

364* 

404 

27% 

102 

41 

11 


Yield 

% 

4.94 

5.27 
5.83 
4.09 
4.51 
6.86 
4.03 
5.19 
4.77 

2.29 

1.73 

3.67 

4.66 

4.27 
5.46 


PROVINCIAL  AND 
MUNICIPAL  BONDS 

Alberta,  3%.  1973  .  100.00  101.00 

Alberta,  3%,  tN.Y.)  ..  110.00  . 

British  Columbia.  5.  1953  106.00  110.00 
Brit.  Culuinbia.  1937  192.00 
British  OSumbla,  3.  1900  9!l.2o  101.25 

British  Columbia,  3,  1969 
.Manitoba,  3<v,,  loee  .... 

.Mauitobu,  3,  190.3  . 

.Manitoba,  3,  1967  . 

.New  Uiunswtck.  41^.  1961 


N."W  Brunswick,  3‘4,  1957 
New  Brunswick,  3,  19.39  . 
New  Brunswiek,  3V4.  I960 
New  Brunswick.  3%.  1963 
New  Brunswiek.  4.  1903 
New  liiuiiswlck.  3.  1964 
New  Brunswick,  2^i,  1966 
New  Brunswick,  3'i,  1965 
Sew  Brunswick,  3.  1968  . 
Nova  .Scotia.  3,  19.36  .. 

Nova  Scotia.  3%.  1956 
Nova  Scutia.  3,  19.38  ... 
Nova  Scotia,  3^.  1962  .. 

Untario.  2%,  1960 
\ov.»  Scotia.  3M.  1965  . 
Nova  Scotia,  3.  1967  .... 

Untario.  3.  195.3  . 

Untario.  4%.  1900 
Nova  Scotia.  2*1,  1966 

Ontario,  3,  1070  . 

Ont.  HytlYo  Elec.,  3,  1907 
Ont.  H.vdro  Elec.,  3,  1909 
Ont  H.vdro  Elec,.  2%  '08 
Ont.  Hydro  Elec.,  .3,  1970 
I’r.  Edward  Is.  3.  19.38 
Pr,  Edward  Is.,  2'^,  1901 
Pr.  Edward  Is..  3%  t9Cl 
Pr.  Edward  Is.,  .3.  1963  . 

Ouebec.  434.  19.38  . 

Quebec,  3.  19.3»  . 

Quebec,  .3.  1902  . 

Quebec.  .3,  1904  . 

Quebec,  3,  190.3  . 

Q.M.t;.,  23', ,  1900  . 

Q.M.C.,  2;i,  1904  . 

Q.M.C.,  .3.  1900  . 

Q.M.C.,  .3,  190.- 


98.00  99.00 

94.2.3  96..39 

99.00  IOO..1O 
99.00  lUU.UO 
121.00  .. 

98.50  100.50 

9.3.. 30  97..30 

97.00  99.00 

91.00  8300 

101.00  103.00 
82.00  04.00 

89.50  91.50 

'.I8..30  99.75 

92.00  84.00 

100.00  102.00 
101.00 

lUU.OU  102.00 
101.50  103.00 
95.01)  97.0(1 

101.30  lOS.OO 
98.75  99.75 

101.00  I03.UU 
127.00 

95.00  97.00 

99.. 30  100.50 

99  ..30  in0..30 
99.25  100.25 
90.00  9K  00 
9!).00  100.00 

99.00  lot  00 
!Mi.50  98.50 
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CANADIAN  ACTIVE 
BOND  PRICES 


DOMINION  GOVERNMENT  BONDS 


Rate 

Mataritjr 

■id 

Aafcad 

1% 

Nov. 

1 

mi 

99.50 

IU0.X'> 

IVi 

Nov. 

1 

mi 

99.25 

99.75 

3 

June 

15 

50-51 

101 

101% 

3% 

Feb. 

1 

5I-,-.2 

102% 

103*4 

.t 

Mar. 

1 

52-54 

102% 

103*4 

3 

June 

1 

50-55 

100 

100% 

3 

Nov. 

1 

53-.5« 

103 

lo;i% 

3 

Mar. 

1 

1057 

102% 

102% 

3 

June 

1 

65-.'>8 

102 

102% 

3 

Jan. 

1 

6A-59 

102% 

103 

3 

June 

1 

57-60 

102% 

103 

1% 

Nov. 

1 

1950 

‘J9% 

100*4 

3 

Perpetual 

101% 

102 

3 

Feb. 

1 

1962 

102 

102% 

3 

Aprl. 

1 

1963 

102 

102% 

3  Vi 

June 

1 

56-66 

103% 

104% 

3 

Sept. 

1 

61-66 

102 

102% 

100.30 
99.2.3 
10K..30 

100.7.3 
ino..3o 

100.2.3 
ion.2.3 

98.00 
'.10.00 
99.75  101.00  I 

99..30  100.75 


dl2.00 
100.75 
I  to. .30 
101.73 
101. .30 
101.25 
101.25 

99.. 31* 

97.. 30 


RAILWAY  and  NAVIGATION  BONDS 
Int.  Ma. 

Rata  tnritY  Bid  Askad 

3%  1957  98  101 

4  1066  98%  101% 

3%  1851  lul 
4  Perp.  112%  116 
4%  1951  114%  ... 
4^  1953  124  ... 

3  10.38  101%  102% 

3  1966  101%  102% 

2%  1969  99</4  100% 
2%  1971  99  100 


Can.  Steamships 
Cun.  Steamships 

C.P.R.  .,  . 

C.lMl. 

C.N.R. 

C.N.H. 

C.N.H. 

C.N.H. 

C.N.H. 

C.N.R. 


(D.tl.) 

(DU.) 

(D.Q.) 

(D.tl.l 

(U.li.t 

(D.G.) 


CORPORATION  BONDS 


2.66 

5.56 

8.58 

6.66 

5.55 

6.81 

3.08 

3.81 

3.91 

4.00 

3.88 

3.81 

3.87 

4.35 

3.44 

3.70 

3.50 


Q.M.C.,  .9%,  1960  .  102.00  10.9.50 

Q.M.C...  3V,.  1964  .  10I..30  103.00 

ftiskatchcwan,  4,  1960  ..  100.50  102.50 

Sn.skatchewan.  5.  19.38  lOS.OO  ..  . 

Saskntehewnn.  .9)',.  1902  .  90.00  . 

Saskatchewan,  .9,  1903  94.00  07.00 

Saskiitehewan.  S'*,.  I‘l6.3  .  101.00  10.9.00 

Saskatchewan,  3'4.  1968  .  99.25  109.75 

MUNICIPAL 

Charlottetown.  3%,  1968  98.00 

Ha  1 1  fas,  3.  1965  .  9.3..30 

Hull.  3%.  1963  .  97.00 

Levis.  5.  19.34  . .  .  10.9.00 

Moncton.  3%.  1066  .  98.50 

.Montreal,  .9,  1960  .  97.00 

Montreal.  3.  1964  .  96  <t0 

Montreal.  .9,  19(>8  .  91.30 

Montreal.  .9,  1970  .  91.00 

!  Montreal,  3,  1974  .  9.9.00 

Ottawa.  .9'i.  1968  .  101.00 

Quebec,  3%.  1961  .  99.50  102.00 

St.  Iloiilfare,  3.  3%.  4,  '77  86.00  90.00 

St.  John.  4%.  1971  ...  122  00 

Three  Rivers.  1963  .  98.50  101.00 

Vnnronver.  6.  196.3  ....  108..30  jl3..'l0 

Westnvuint.  4.  19.34  ....  101.75  104.00 

Windsor.  3'9.  1975  ....  86  50  92.50 

Winnipeg,  4%,  I960  _  12.3.00  . 


UTILITY  — 

Bid 

Asked 

Alxonia  Cent.  H.  B.,  5,  ’59 

90 

92 ’/i 

Avaluil,  3%,  1'566  . 

97 

Bell  Telephone.  3,  1977  ... 

'JSVi 

IflU'-j 

Hell  relephoiic,  3%,  l'J73  . 

lot  74 

193% 

B.C.  Eleotilc,  3%.  1967  ... 

96 

93 

B.C.  Electric,  3%,  1968  .. 

101 

103 

B.C.  Electric,  3',.  1969  .. 
B.C.  Teleiihone,  4,  19li2 
Calgary  Power,  3%,  1972  . 

lot 

103 

1UM4 

98 '4 

lOt.Ofl 

98.50 

99.50 
108.00 
101. .50 

99.00 

08.00 

96.50 
96  60 
95.00 
10.3.66 


CALGARY  OIL 
QUOTATIONS 

(Supplied  by  Janses  Richardson  A  Sons) 
Bid  Asked 


Admiral  . 

Alb.  Par . 

Anaconda  . 

Ang.  Can . 

.4(Iuntir  . 

British  Dom.  . . 

Calmont  . 

Calnorth  . 

Calgary  A  Edm. 
Central  Lrduc 

Coastal  . 

Command  . 

Conimotl  . 

Commonwealth 
Continental  Oil 

Dalhousle  . 

Davies  . 

Drealta  . 

East-C.rest  . 

East-I..rduc  . 

Eederated  Pete. 

Foothills  . 

Globe  Ull  . 

Hanna  . 

Hargal  . 

Highwood  . 

Home  . 

I.ediic  Calmar 
I.etliic  Cons. 
I.educ  West  . . . 

I.owerv  . 

McD.  .Seg . 

Mercury  . . 

Mill  City  . 

Model  . 

Nat.  Pete . 

Okalta  . 

Pacaltn  . 

Pacific  Pete  ... 

Phillips  . 

Princess  . 

Bosaiiii  . 

Roy.  Can . 

no.s'alite  . 

Share  Oil  . 

South  Brazeau 
Southwest  .... 

Spooner  . 

Sun.set  . 

Siperlor  . 

Three  Pt . 

Turner  . 

United  . . 

Vulcan  . 


.03 

.27% 

.07% 

4.35 


.01% 

.29 


1.52 

1.60 

.22’a 

.24 

.40 

.4.'> 

.07 

.08 

7.00 

1.18 

l.i5 

.30 

.38 

.30 

.40 

.55 

Canada  Electric.  3%.  1967  9.3 

E.  Kootenay  Pwr.,  3%.  l'J67  92%  _ 

Foreign  Power  Sec..  6,  ’.34  40 
Gatineau  Power,  3Vt<  1970  101%  ... 

Great  Lakes  Pwr.,  3%,  •69  9!)  101 

Int.  Hvdro  Elect.,  6,  1944  67  69 

lilt.  Pipe,  4,  1970  .  270  230 

Low.  St.  Ijiw.  Pr.,  4‘i,  ’.38  96 
.Maritime  Electric.  4%.  '56  10046 
Jlexlcau  L.  A  Power,  5.  ’.30  77V2  79% 

•Vlexlean  Electric,  5,  I'JjO  .  77(5  79’;, 

Ml.  Island  Power,  itVj,  ’57  103 
MacLuren  Que.,  3,  1969  .  96% 

•Mont.  Tram.,  3,  1953  ....  'J8% 

•Mont.  Train.,  4%,  ’0.35  ..  96% 

Mont.  Tram.,  5<:«,  l‘J55  ...  98 
Nat.  L  A  I’..  4>/t,.  1901  .  100% 

Nfld.  L.  H.  A  P.,  3>A.  ’56  96% 

Ntid.  L.  H.  A  P..  5,  1956  100 
North.  Que.  Power,  4%,  ’67 
Power  Corp..  3’,',.  1967  .... 

Quebec  Power,  3’s,  1962  . . 

Shawinigan.  3.  1961  .  99(4 

Siiawiiilgaii,  3’%,  1970  ....  102% 

Shawinigan,  3,  1971  .  98 

Shawinigan,  3(4.  i;i73  ..  102 

St.  Maurice  Pwr.,  3%,  1970  100 
United  See„  3.  1952  ..  'JO’A  101 

Winnipeg  Elect.  3%.  1971  102  104 

INDUSTRIAL  — 

Abitibl  P.  A  P.,  3'4.  1967  102 
Acadla-Atl.  Sugar,  S"!.  ’65  101 
Aluminium  So.,  3<4.  1974  .  102% 
Anglo-Can.  Utl.  4,  1969  .106 

Bowuter  P.  A  1*..  3’4,  1908  96(4 
Brand.  Hendcr.son,  4.  1961  93 
B.C.  Forest  Prod.,  4,  1966  94 
■  96(.. 


UNLISTED  SECURITIES 

(Sapplitd  by  KlRpaa  A  C*.  !■») 
Bid  Aahad 

Acadia  Apts.,  Com.  ..  18J10  .... 

Anglo  Can.  Tel.,  “A”  Com.  10.23  llJd 
Beauhamols  L.  H.  A  P.  ..  21.00  33.M 

B.C.  Sugar  .  89.00  9X00 

B  F.  Uoudricb .  17.00  UM 

Brlnton  Peter,  Carpet  ....  90.00  .... 

British  American  Assce  ..  7X00  .... 

Brockville  trust  ....  00.00 

Can.  Life  . 515.00  USM 

Cun.  .Motor  Lump  .  1X00  1X00 

Con.  Sturch,  Com .  11.00  .... 

Can.  Indemnity  .  33.00  .... 

Can.  Fire  Insurance  .  10.00  31.00 

Can  West  Nat.  Uaa  .  01 JN)  .... 

Can.  West.  .Nat.  Cu,  Pref.  18.50  10.50 

Capnal  Wire  Cloth,  Pfd.  30.00 
Caw  thro  Apts..  Unlta  ....  18.00  .... 

A.  W.  Chase  UniU  .  53.00  55.00 

City  Gas  A  E.,  Com. .  2M 

Colonial  Steamships  .  135.00  135.00 

Commercial  Finance  .  17.M  ••.. 

Commercial  Life  . .  10.75  .... 

Confederation  Life  .  300.00  ... 

Cons.  Div.  Stand.  See.  14.00  17.00 


Continental  Life 
Cooksvillr  Co.,  “A”  ... 
Cooksville  Co..  "B’* 

Crown  Life  . 

Cuban  Canadian  Sugar 
Detroit  Inter.  Bridge  . , 
Dom.  of  Can.  Gen.  Ins. 

Dover  Indutiries  . 

Dunlop  Tire,  Pref.  .... 

t2islern  Bakeries  . 

Eastern  Trust  . . 

Empire  Life,  25%.  Pd.  . 
E.vsex  Packers,  Com.  . 
E.isex  Packers,  Pref. 


45.00 
.  11.35  1X35 
6X5  005 

350.00  . .  . 

5.00  0.00 

1650  1550 
210.00  240.00 
9.25  1005 
15.00  30.00 
3.60  4.00 

31.00  3X00 
1750  10.00 
....  4J)0 

.83.00  30.00 


Excelsior  Life  .  104.00 


F.'derul  Foundry.  Com. 

Galt  Rrass  Co . 

Goderich  Elevator  . 

Great  West  Life  . 

Guarantee  Co.  of  N.A.  . 
Guardian  Really,  Pref. 

Halifax  Insurance  . 

Homewood  . . 

Hyland  Dairy.  Pref . 

Imperial  Life  . 

Ingram  A  Bell,  Pref.  .. 

Lamhton  l.oan  . 

I.nblaws  Inc . 

McCarthy  .Mill,  “A”  .... 
McCarthy  Mill,  "B”  .... 
Manufacturers  Life  .... 

Midland  Prop . 

Monarch  Life  . 

Montreal  C.  A  D.  Rank 
Morrow  Screw,  Com.  . . . 
Morrow  .Screw  Pfd.  .. 
Mtge  Discount  Units  . . . 
Nat.  Life  Assc..  25<re  Pd. 
New  Brims.  Tel ,  Com. 


40 

31.00  ... 

13.25  16.25 

460.00  475.00 
385.00  _ 

54.00  ... 

11.00  1X00 

107.50  .... 

65.00  .... 

345.00  365.00 

100.50  .... 
83.00 

22.75  23.75 

6.50  750 

2.2.1  3.00 

845.00  .... 

.80.00  .... 
13450  .... 

42.00  .... 

24.00  .... 

97.00  .... 

2.50  .... 

60.00  _ 

11.25  12.25 


100 


101 

97 

08<4  100% 
*-  101*4 

104% 
100 
104 
102 


104 


108 


1..3r, 
..33 '4 
.31 


.04% 
.23 '4 
2.40 
3.r>o 
.60 
.08 
.12 


-3.'>% 
.36 
.31 
.13 '4 

.24 
2.43 
3.70 
.6.1 
.09 '1 
.13 


100% 

95 

99 


99 

too 


.07 

.08 

11.75 

.08 

.08% 

•I'J 

.13’- 

.80 

.85 

.74 

.79 

.11*4 

.12% 

.101,4 

.10% 

.07 

.35 

.39 

.35 

.36 

1.C8 

1  75 

.07% 

.08 ’4 

5.50 

.oi’a 

•o:. 

..38 

.40 

.26 

.32 

.05 

.05% 

11.00 

.05% 

.09 '5 

.10% 

.83 

.2!) 

.29% 

.17 

•IS’.'. 

.47 

.48% 

.06 

.13 

.18 

.19 

.34 

.37 

-  H  gh 

B.C  P.  A  1’.,  196 

Burns  A  Co.  4.  1963  ... 

Brown  A  Co.,  5,  1959  . . 

(ian.  Breweries,  3’4,  1967 
('.an.  Itrewerles,  4,  1!)69  . 

Can.  Caiiiier,  3%,  1967  . . 

Can.  Celanese.  3,  1962 
Canadian  Oil.  .8%.  1962 

Can.  Oil.  3*4.  1964  . - 

Cun.  P.  A  f’.  Inv.  5.  19.13  118 
Col.  Cellulose.  5.  1968  .  102 

Cockshutt  Plow,  4(4.  1965  1  02 
Cons.  Paper.  3’4,  1967 
Doniinluii  Coal,  4%,  1952 
Dryden  Paper.  4.  1961  . 

E.  B.  Eddy.  3%,  l'J66  .. 

E.  B.  Eddy.  4.  1966 
Federal  Grain,  4.  1966  . . 
Iiiiprrinl  Oil,  3.  1969  . . . 

Ind.  Accept.,  4.  1969  . .  . 

I..  St.  John  P.  A  P.,  5,  ’61  101% 
McColI-Frontenac  Oil,  3,  ’71  9.1% 
Maple  Leaf,  3%,  1963  ...  97'5 

Massey-Harrls,  3,  1966  ...  96*4 
Massey-Harris.  4%.  1963  in2'4 

S.S.  Steel  A  Coal.  3%.  1963  99 

Ogllvie.  4.  1967  . 

Pnton  Mfg.  3%.  1966  .. 
Penmans  Ltd.,  3(4.  1966 
Price  Bros.,  3(4,  1966  .. 

Holland  Paper.  4’s.  1965 
Pcov.  Transport,  4.  1962 
Simnson’s  Ltd..  3*6  I960 

Trader  Fin.,  4.  1965  _ 

Unit.  Aniiisenienl.  4.  1965  99% 
.Steel  Co.  Can.,  2%,  1967  96% 

Unit.  Grain  Grow..  4.  1963  106% 
Waba  so  Cotton.  4’4.  19.11  101% 
Weslerii  Can.  Brew.,  4,  ’67  98% 
Western  Grains,  5,  1909  . .  86 


Nova  Scotlo  Trust  . 161.60 

9S(i|  I  Office  Specialty  ....  ...  69.00  .... 

100’4  I  Old  Comrades  Brewers  ..  40.00  SO. DO 

Ontario  Tobacco,  Pfd .  6.00  .... 

Pacific  Coast  Term.  ..  ..  12.00  15.00 

Paramount  Oshawa.  Pref.  90.00 

Peller  Brewing,  Com .  1.00  2.60 

I’eller  Brewing,  Pref .  1.1.00  1.1.00 

Provincial  Bank  .  16.00  17.00 

Ritchie  Cut  Stone.  Pref.  . .  8.00  9.0® 

Sclberling  Rubber,  Com.  .  5.25  6X5 

Sox-erelgu  Life,  2.1'^  Pd.  .  49.00  .... 

Standard  Fuel.  4*4%,  Pref.  .Tl.OO  37.50 

Sun  Life  Assce  Co .  600.00  620.00 

Toronto  Carpet.  Com .  100.00  .... 

Toronto  General  Insur.  .  6.00 

United  Steel,  “A”  Pref.  ..  21.00  23.(10 

Victoria  Trust  . 142.00  .... 

Waterloo  Mfg..  Com .  5.50  7.00 

Western  Assce,  Com .  72.00  .... 

Western  Assce.  Pref .  41.00  .... 

Western  Grain,  Com .  95.00  1X1.60 

Western  Grain,  lYef .  24.00  29.(I0 

Western  Life  .  2.8.00  ... 

Western  Stockyards  . .  . .  23.06  .... 

Western  Stockyards.  Pref.  24.00  .... 

York  Trading  .  11.00  1350 


97 


ino’4 
102(4 
97 
101 

102*4  104(4 
98% 


161 

102 


104 

104 


101%  103% 

101 

100%  ... 
100  102 
102  104 

lOt)  102 

98  100 

99  101 
103% 

97*'. 
99% 
98% 
104% 
101 

loovt  x; 
100 

101%  103% 
97  101 

100 

101%  iniu 
106*4  108% 

98*4 


REALTY  BONDS 


Alexander  Bldg.,  6,  1962 
.\iicriift  Place,  I's,  1956  . .  83 
Baifnnr  Realties.  4.  1963  85 

Bay  A.  Gar..  1st  Mtge,  ’17  90(4 
Bay  Ciiniherland,  3'a’s,  ’.">8  80 
Bloor  St.  Geo.  Apt..  4’s,  ’07  93 

Cardy  Corp..  5,  1967  .  97 

Clarendon  Apt.,  7's,  1946  .  73 
Deer  Park  Apt.,  4’s.  19.59  .  90 

Dom.  Si(uare,  4’s.  1059  ....  102 
Ellis  Park  Apts.,  4*4’s,  ’60  92 
Hotel  IjiSalle.  .5.  1965  ....  69 

Linton  Apt.,  .5.  19.59  .  99 

Lombard  Realty.  2>4’s.  ’51  .59 
!.ord  Nelson  Hotel,  4'a,  ’67  89 
Metropolitan  Bldg.,  4’4’s  ’.52  104 
Mont.  Apts.,  1st,  4X.J,  1964  99 
Mont.  Apt..  2nd.  4*4.  1954  93 
I’mfesslonal  Offices,  7’s  ..  98% 

niy.  Exch.  Bldg.,  3.  19.59  X3 
Ramsdrn  Park  Ant.,  5’s.  ’61  67% 
Sherbrooke  St.  B.,  4’s,  ’52  88% 
Windsor  C.  .Apts.,  3’s,  "56  89V4 
A'ork  Adelaide  Gar.,  4*4  ’59  75 


Bid  Asked 

84 


103% 


MUTUAL  FUNDS 

(Compiled  by  A.  M.  KIDDER  A  CO.) 

Bid  Asked 


ino>( 

89 


UNLISTED  MINES 

(Sopplicd  by  G.  E.  Leslie  A  Ce.) 

Bid  Ask.  Bid  Ask. 


Grade  Into  Hugh-Pam 

The  high-grade  ore  developmenta 
which  changed  the  picture  in  the 
Porcupine  Reef-Bonetal  section  of 
the  Porcupine  camp  are  continuing 
into  the  property  of  Hugh-Pam 
Porcupine  Mines,  an  official  ad¬ 
vises. 

Drifting  we.st  into  the  Hugh- 
Pam  property  on  the  250-foot  level 
from  the  adjoining  Porcupine  Reef 
property  has  now  reached  a  length 
of  112  feet,  with  the  whole  distance 
covered  being  In  ore. 

The  zone  drifted  on  consists  of  a 
core  vein  approxirtiately  four  feet 
wide  with  subsidiary  stringers.  No 
slashing  has  been  done,  so  full 
width  of  the  zone  is,  as  yet,  unde¬ 
termined. 

Chip  sampling  of  the  112  feet 
gives  an  uncut  grade  of  $52  36  per 
ton  across  drift  width  of  8.2  feet. 
With  all  assays  above  one  ounce 
cut  to  that  figure,  the  resultant 
grade  works  out  to  $13.86  per  ton. 


Ahenakis 

2’ 

■>  4  I,avntie 

4 

5 

Am.  Kirk. 

7" 

8  Lloyd  Bock 

11 

13 

AniianiHqiie 

5 

6  Sfajor 

3 

4 

Adoltiioiit 

11 

17  Martin  B. 

3 

4 

]$Hkrr  l.ake 

1 

2  Marhenor 

l.i 

10 

HriKht  H.L. 

2 

3  Metalore 

4’ 

-i  .5’ 

Bur  Lull 

off 

10  N.  Malartic 

7%  8' 

Bit)wn  McU. 

7 

9  N.  Aiigurita  11 

13 

Carricoiia 

1%  2’iX.  Malartlc 

3 

4 

Circle  Yel. 

4 

7  N>H'aiia 

21 

29 

Claremont 

off 

11  Norheaii  1.10  1.20 

Cons.  (ehil). 

13 

10  Norcourt 

3 

5 

Cent.  Copiier  7 

8  oBaska  Lake  8 

10 

Coluiiibiere 

2 

3  o!)alski 

6 

.S 

Courtiiioiit 

10  ObaNki,  *45 

16 

18 

Cuyiiiii.n. 

35 

45  0.  Nickel,  o. 

1 

2 

De  Santis 

5 

7  Op.  Copper 

17 

20 

Dickens.  11. 

3 

i*un.  ('andn 

5 

Dniiraiiil 

5  Bardnors 

8 

Dorbiiska 

off 

3  Bnftcaiis 

11 

16 

Duniico 

1  Bayne 

3 

5 

Duiirui'd 

3 

5  Bayore  Cons,  . 

5 

Diiparquet 

1 

I’eisli.  Mail. 

8 

Ed  l  oss 

11 

14  Pinnacle 

1 

2 

(rleiicoiia 

5  V 

1  6V4Presdor 

2 

.3 

Uoldpiic 

15  Que.  S  A  R 

50 

6 

Gord.  1-ebel 

l*a 

1  3  Ouejo 

t 

Gruiileduc 

off 

10  Riiliivillc 

17 

19 

Greenlee 

4 

6  Rand  Mai, 

l.Y 

17 

Hugh  Pam 

22 

X>  Ruiiduiia 

4 

5 

liisco 

4% 

1  .'iViltoyriiM 

X*. 

27 

Jet  Oil 

7 

9  Scott  Chib. 

6 

7 

Kaniliic 

19 

21  Soutlivue 

n 

10 

Keiihiiy 

4 

6  Sovereign 

1' 

i  3 

L.  Expanse 

6 

8  Starlight 

2 

4 

l>  Geneva 

3 

5  Tr.  Diiverii. 

15 

LiiSiiBe 

2 

4  Trident 

11 

l.usidoii 

9  Vauze  I)uf. 

12 

14 

Lassie  H.L. 

4 

6  Wendell 

off 

17 

Young  Dave  19 

21 

1  X  Affil.  Fund.  Inc.  Com.  .. 

4.36 

4.72 

X  Anier.  Btixinesvi  J^hares  . 

3.95 

4.27 

Boston  Fund  Inr . 

21.77 

2.3..'.4 

X  Hullot'k  Fund,  l  td.  ... 

19.73 

21.61 

Can.  liix-eslmriit  Fund 

5.(k» 

.5.45 

Coniin.  Int'l.  Corp . 

3.72 

4.f.9 

X  Dividend  Shares  ...... 

1..59 

1.75 

X  Eaton  HowanI  Bal.  F. 

27.83 

29.76 

X  Fundamental  Inv.  Inc.  . 

15..59 

17.08 

X  (iroiip.  Secs.,  .\uto  Shares 

6.44 

7.06 

X  Gnaip  Secs.,  Hail  Shores 

X  Group  Sec.s.,  Steel  Shores 

4.78 

5.25 

5.07 

X  Iiicorp.  Investors  . 

X  Keystone  Cusbxiinn,  B-4 

10  05 

10.96 

I.evernj?e  Fund  . . 

2.«7 

2.93 

X  Mass.  Investors  Trust  . . 

29.08 

.31.41 

X  Mass.  Inv.  2nd  Fund  Inc. 

13.27 

14.35 

X  Wellington  Fund  Inc. 

18.27 

19.93 

1 

INVESTMENTS  TRUSTS 

X  Independent  Trust  Shs.  2.2.5 

2.,56 

X  N.  Ainer.  Trust  Slis.  195., 

4.08 

X  N.  .\mer.  Trust  Shx.  Ii>5fi 

2..17 

United  Bond  and  Share 

12.90 

X — U.S.  Funds. 


DULAMA  GOLD  MIXES 

Dulama  Gold  Mines  has  carried 
its  shaft  down  to  375  feet  on  the 
way  to  the  600-foot  objective.  'Tw’o 
new  levels  are  to  be  opened  at  425 
and  575  feet.  At  the  575  horizon 
a  drift  will  be  extended  to  the  Re- 
nabie  property  to  the  west. 

’Fhe  development  program  now 
in  hand  is  designed  to  put  in  sight 
additional  proved  ore  tonnage.  De¬ 
velopment  of  the  first  two  levels 
at  125  and  250  feet  provided  an  ore 
Car  sampling  of  drift  muck  shows  ,  estimate  of  136,625  tons  grading 
an  uncut  grade  of  $12.74  per  ton,  j  $8.85  per  ton  uncut,  or  $7.44  cut 
and  a  cut  grade  of  $21.95.  grade. 


Div.  Call 
Rate  Price 


7.00 

6.00 

2.40 

0.80 

1.25 

2.00 

0.55 

7.00 

1.00 

2.00 

5.00 

5.00 

4.50 

5.00 

0.60 

0.50 

2.00 

0.50 

4.50 


NC 
105 
60 
NC 
26% 
63  Vi 
NC 
NC 
20% 
44 

104 

105 

104 

105 
NC 

10% 

52% 

12% 

104 


St.  Lwr.  Flour 
St.  Lwr.  Pp  1st 
do  2nd 

•Scarfe  “A”  . . . 
Scythes  &  Co. 
Shawinig  W&P 
•Shea’s  Br  “A” 
Sherw.  Willms 
Shirriff’s  Ltd. 

Silknit  . 

Silverwd.  Wst. 
Simon  &  Sons 
Simpsons  .... 
Stand.  Chem.  . 
•Stnly  Brck  ‘A’ 
•Stovell  Press  . 

Tamblvn  . 

•Tylor  Pr.  &  Cr 
Tradrs  Fince.  . 


Current 

Price 

142 

98 

55% 

14% 

24% 

47% 

16 

141 

20 

33% 

96% 

ICO 

93% 

90 

8 

4.85 

51 

11 

92  Vi 


Yield 

% 

4  93 
6.12 
4.33 
5.52 
5.07 
4.21 
3.44 
4.96 
5.00 
6.04 
5.20 
5.00 

4.56 

5.56 
7.50 

10.30 
3.92 
4.55  ■ 
4.88 


27% 

5.41 

7.00 

NC 

Tuckett  Tob.  , 

172  ■ 

4.08  ' 

22 

2.66 

2.50 

52  V4 

♦Twin  City  . . . 

. 

101% 

4.91 

1.50 

30 

Untd  Corp  “A” 

28  Vi 

5.26 

5% 

6.08 

3.00 

60 

Untd  Fuel  "A” 

541/2 

5.50 

111V4 

5.38 

5.00 

100 

Viau  . 

5*87 

1.25 

27 

Virginia  Dare  . 

20% 

6.18 

119% 

0.80 

NC 

•Waterous  “A” 

9% 

8.42 

a  a  • 

1.40 

NC 

West.  Grc.  Pfd 

32 

4  38 

25% 

5.41 

2.00 

NC 

do  ”A” 

35 

5.72 

149  V4 

4.01 

7.00 

NC 

West  Kootenay 

170 

4.11 

110 

5.45 

4.50 

104 

Weston  (Geo) 

101  Vi 

4.43 

100 

4.00 

5.00 

105 

Winnipg.  Elect. 

99% 

5.01 

48% 

7.18 

7.00a 

110 

Wood,  Alex.  1st 

115 

6.09 

25% 

6.28 

0.40 

NC 

York  Knit  “A” 

6% 

6.40 

20 

5.00 

1.60 

27% 

Zellers  . 

29 

5.17 

47 

5.32 

1.25 

26% 

do  . 

26% 

4.68 

14% 

75 

6.90 

6.67 

•—Convertible.  NC — Non-Callable. 

a^Plut  extras 

on  arrears,  b— Paying  only  <4.00. 

p— In 

arrears. 

103% 

4.10 

e— Callable  for  xliikinx  fund  al 

iiio.  f- 

Callable 

34% 

1< 

5.80 

for  sinking  fund  at  105.  g— Callable  for 

finking 

4.69 

fund 

at  20.  s 

—Shillings.  Note:  Great  West  Felt 

preferred  not 

convertible  after  January  1st.  1949. 

Reference  Notes 

Earnings  —  The  amount  earned  per  share  in  the  latest 
fiscal  year. 

Apparent  Annual  Dividend  —  These  rates  are  based 
upon  the  trend  of  dividend  payments  and  the  apparent 
intentions  of  the  directors,  including  extra  dividends, 
bonuses,  and  allowances  for  irregularity  in  payments. 
In  many  cases  there  is  an  element  of  judgment  which 
may  not  always  be  borne  out  oy  subsequent  action  it 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
individual  stocks  to  the  general  movement  of  the  market 
The  market  reached  a  peak  in  June  1948  then  declined 
irregularly  but  steadily  to  June  1949.  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  shown  for  the 
month  in  which  the  market  started  down  and  the  month 
in  which  it  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  swing  of  the  market  can 
easily  be  compared  with  any  other  stock  or  with  the 
market  average. 

Current  Price  —  The  last  sale  price  during  the  week, 
or  if  no  sales  took  place,  the  current  bid  or  asked  price. 

Participating  Shares  —  All  shares  which  have  any 
privilege  of  participation  in  dividend  payment*  with 
another  class  of  shares  are  included  with  the  common 
stocks  whether  or  not  any  participation  dividends  are 
being  paid. 

Convertible  Stocks  —  All  preferred  stocks  which  are 
convertible  into  another  class  of  shares  are  marked  with 
an  asterisk. 

Dividends  in  Arrears  —  No  yield  is  computed  en 
preferred  shares  which  have  arrears  of  dividends. 


/ 
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Price  Bros.  Net  I  New  Peaks  Made  Ontario 

^  :  Monifoba  Trade  Directory  (Continued  from  page  d 

OH  Moderately  J  w,„„,p,8,  rTii^ucuon  of  thJ  Seles,  Earnings 

_  _  _  _  1950-51  edition  of  the  Manitoba  :  ^  ^ 

Reduced  Demand  Directory  has  been  announc-  0y  CypSUm.  Lime 

;  cd  by  Hon.  J.  S.  McDiarmid,  Min-  "  '  ■ 

'  ister  of  the  Department  of  Indus-  .  r  i  < 

Operations  tor  1949  1  try  and  Commerce.  |  Net  C  C|  u  a  I  S  ®  ^ 

Attected  bv  Shrinicaoe  The  229-page  directory  is  design-  Share  and  Working  Ca- 


Ontario  Employment 

(Continued  from  page  1)  (Continued  from  page  1) 

he  tells  me  the  boom  to  have  Gen- 
eral  McNaughton  run  in  Hamilton 


DIVIDENDS  DECLARED 

And  Other  Official  N  otices 


I  tur  T  i.  country’s  cash.  On  the  other  hand, 

West  on  the  Liberal  ticket  is  now  , 

I  there  were  heavy  disbursements 

which  do  not  appear  on  the  books 
^  ^  as  expenditures.  Among  these  are 

Speaking  of  deals,  here  is  one  |  advances  of  $160  millions  to  the 


Reflection  Is  found  in  annual  re- 


OparationS  tor  1949  l  try  and  Commerce.  Net  E  C|  U  a  I  S  $3.16  a  ¥  *  j  ^g  expenditures.  Among  these  are  | 

AffArfA.(J  bv  Shrinkage  I  The  229-page  directory  is  design-  Share  and  Working  Ca*  speaking  of  deals,  here  is  one  :  advances  of  $160  millions  to  the 
..  r\  '  Lx  edto  assist  in  the  development.  -:i«|  nAe«;*A  i  ought  to  interest  people.  The  ^  F.E.C.B.  to  acquire  gold  or  U.S.  | 

in  L/verseas  Markets  promotion  and  extension  of  the  story  is  that  if  Mackenzie  King  dollars,  loans  to  the  U.K.  and  I 

Durin9  the  Year  trade  of  the  province.  It  lists  Capital  Additions  j  were  sUll  prime  minister,  he  could  j  other  countries  of  $104  millions, 

.  nearly  1600  manufacturing  firms  -  ^  P'*t  Agnes  Macphail  in  the  Senate  ■  and  similar  items.  The  total  of  { 

t  A-  '  110®  products,  trade  marks  A  new  record  in  .sales  again  was  and  win  Toronto  Broadview  for  i  such  disbursements  amounts  to  i 

Reflection  is  found  in  annual  re-  ,  Manitoba  manufacturers,  1200  '  established  by  Gypsum.  Lime  and  the  Liberals.  Broadview,  in  case  $420  millions.  This  leaves,  aside  I 

port"  of  Pricif  Brothers  &  Co.  Dtd.  1  firms,  w’hole.sale  prod-  Alabastine.  Canada.  Ltd.  during  you  have  forgotten,  is  Tommy  from  securities  transactions,  a! 

for  j'ear  1949  of  slightly  lower  !  ucts,  and  Chamber  of  Commerce  fiscal  year  ended  November  30th  Church’s  old  seat.  cash  surplus  of  $67  millions.  If  we  j 

level  of  production  due  to  reduced  officials  throughout  Manitoba.  ;  1949  according  to  annual  report  '  "It  can  be  done,"  says  a  tried  add  to  this  the  net  sales  of  se-  | 
demMd  for  newsprint  and  box  i  ^  foreword  to  the  directory,  published  during  past  week.  As  and  true  Tory  who  this  time  curities  ($430  millions)  we  find  j 
board  arising  from  shrinkaee  iii  ■  McDiarmid  commends  Manito-  j  a  consequence,  operating  profits  !  would  like  to  see  the  P.C.’s  trim-  that  Canada  during  1949  had  ! 
overseas  m^Uet  T  t  I  ’  *  e  ®  manufactured  products  to  all  I  and  net  earnings  both  showed  a  j  med  in  Broadview,  if  the  Liberals  available  for  debt  reduction  an  J 
,ir.M.r,  ^’,.0..  °tQoo  "’who  appreciate  inherent  qualtiv,  gain  over  preceding  year  and  were  j  would  put  Aggie  in  the  Upper  amount  of  $497  millions.  Of  this  j 

TimSs  Z.  Xr  dXl™!  I  “'»■''<<•"<  »'  *'  :  “O”'-  "“rr  ™  “■ 

including  provision  for  deprecia-  Net  for  year  under  review  after  j  Everybody  thought  that  Evelyn  th^  manner.  I 

tiPn\nd^income  tax.  little  ch^anged  considered  the  directory  |  all  charges,  was  equal  to  $3.16  a  Macdonald  would  be  a  natural  in  ..f"  ^  | 

from  nrpvioiis  vpar  tip)  Parnin<r<!  most  comprehensive  One  of  Its  I  share  on  outstanding  stock  of  com-  Broadview,  when  she  thought  she  minister  stepped  into  the  bud-  I 

before^ allowance  for  contingency  published  in  Can-  pany.  which  compared  with  net  for  might  run  there.  One  of  Ontario’s  j  ^f^eT  w^th ’’thft’  Lf  Tther“”veX  • 

reserve  (SI  million  for  1949  as  previous  year  of  $2.91  a  share  be-  best  known  teachers,  half  the  that  of  other  years,  , 

against  $1  5  million  tor  1948)  .ire  -  I  fure  $125,000  provision  for  inven- I  voters  in  the  district  have  been  ! 'nevertheless  had  its  high  points.  | 


Reiniiany' 

(Canada)  Limited 

PREFERRED  DIVIDEND  NO.  12 


NOTICE  is  hercliy  (livpn  that  a  '  holders  of  record  at  t 
regular  iiuarlerly  dividend  of  fir;  !  business  on  April  8.  Itl.'ifl. 

CJ.'ici  per  share  has  been  declared  I  .  _ _ 

on  the  ontstandina  .'>"/■  Cuiniilatis e  I  ^  Pr«r 

Redeemable  Preferred  Shares  of  the  I  P^*'  '' 

Conioany,  payable  on  Mav  Ist.  Ifl.la 

lo  shareholders  of  record  at  the  I  L'?  AmT  1 

close  of  business  on  April  l.'.th,  j  business  on  Apt  d  3.  1 

in.-a.  I  ,  ,. 


I  HkH  ^  II  IF  ^  COMPANY  ,  THE  CANADIAN  BANK 

o®  commerce 

.  .1  11  I  I  a  ,  DIVIDEND  NO.  233 

A  ipiarlerly  dividend  of  t.,c  per 

share  "U  the  outstandlnn  Common  NOTICE  ts  herebv  Ki'cn  that  a  DI- 
Stock  of  the  t.ompany  has  been  de-  VIUE.VU  OF  IWENTY  CENTS  per 
clarod.  pa>ai)lp  May  I,  I.KjO  to  sharp-  share  on  the  paid-up  Capital  Stock 


holders  of  record  the  close  of  |  of  this  liaiik  has  hren  declared  for 

business  on  April  8,  j  quarter  endlnit  t^Otli  April  IfloO  and 


Also,  a  .(uarterly  dividend  of  .',.tc  I  i/’"*,  be  payable  at  the 

per  share  on  the  Preferred  Stork  has  11? 

been  declared,  payable  April  l.’>.  in.V) 

to  shareholders  of  record  at  the  close  Shareholder*  of  at 


of  business  on  Apiil  3.  1950. 


By  Order  of  the  Board, 


JACK  BEITMAN, 
SVeretary-Treasurer. 


Hamilton,  (ianada, 
March  all,  t9.")0. 


.1.  G.  UAVII’S, 

Secretary. 


Montreal.  March  ,Trd,  1950. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 


lower  at  $7,125,007,  equal  to  $12.64 
a  share  on  outstanding  common 
stock  as  compared  witli  $7,986,717 
equal  to  $14.21  a  share. 

.Balance  sheet  reveals  a  further 
niatcrial  improvement  in  balance 
sheet  position  with  net  working 
capital  greater  by  over  $3.6  million 
than  at  end  of  1948  at  $28,336,080 
as  compai-cd  with  $24,709,781.  Cur¬ 
rent  assets  of  $35,718,183  are  at  a 


i.  previous  year  of  $2.91  a  share  be-  best  known  teachers,  half  the  with  that  of  other  years,  ,  COM  PA 

-  fore  $125,000  provision  for  inven-  ;  voters  in  the  district  have  been  !  nevertheless  had  its  high  points.  | 

— tory  reserve.  After  inventory  re-  taught  by  Miss  Macdonald  in  the  No  Capital  Gains  Tax  *^*'*** 

I^OWCr  serve  write-off,  1948  net  was  equal  past  25  years.  Her  own  family  |  There  are  no  significant  changes  |  i> dend  of  One“*iri  (5 
1  *-®  5“  ®®  ®  share.  ,  have  been  long  associated  with  the  j  in  the  tax  structure.  This  is  high-  I 

Earnings  Shaded  operating  profit  last  year  “t.  |n?Ux"nro7camtaSs''TiL'!s! 

i  amounted  to  $3,067,046  and  com-  !  But  after  running  tests  for  John  "u  capital  gains,  ims  is  ;  ^  , 

M  X  i  lOAO  r\  I  pared  with  $2,770,363  year  before;  i  MacNicol,  beaten  last  time  in  highlight  number  two;  in  vfew  of 

Net  for  1 949  Off  Only  egrnings,  after  all  deductions,  i  Dvenport.  and  then  trying  for  r®P®f®d  that  there  might  ! 

Slightly  on  $378,000  '  of  $1,390.038  compared  with  1948  Frank  Day.  But  as  I  hear  it,  the  ;  be.  the  clearcut  pronouncement  ,  camxron  ho 

_  _  I  _ „  non  W... _ Tnn  Rrace  iirr.i.ld  nnf  otron  or.  i  Will  be  generally  welcOmC  every-  Montreal,  March  3,  1950 


freferrmd  Dividend  Sotiee 
^^OTICE  it  hereby  given  that  a  divi- 
l^dend  of  One  and  (Sne-Eighth  percent 
has  been  declared  on  the  4^% 
Cumulative  Preferred  Stock  of  the  Com* 
(>any  for  the  quarter  ending  April  30. 1950, 


Bathurst  Power  &  Paper 
'  Co.  Ltd. 

Notice  of  Dividend  on  ci.„  A  .Share,  Doiiiinion  Engineerinq 

■|  he  Hoard  of  Directors  has  tn-day  1A(OrllS,  LllTIlted 

(IrcIaiTil  a  quarterly  dividend  of  Fifty 

rents  i50c»  per  share  on  th»'  out-  DIVIDEND  NOTICE 

standing  (dass  “A”  shares  of  this 

Oimpany,  payable  on  the  1st  day  of  A  Dividend  of  THREE  DOLI^.ARS 
•lune.  1950,  to  shareholders  of  lecord  t$3.00i  prr  share  out  of  aceiimiilated 
at  the  idnse  of  business  on  the  3rd  profits  has  been  declared  on  the  No 
day  of  May,  1950.  Value  Shares  of  this  (Company, 

payable  5th  May,  1950,  to  shareholders 
R.  H.  (iHUrSTIAN,  of  rerord  at  the  close  of  business  on 
Secretary-Treasurer.  April,  1950. 

March  271h,  1950.  or*  »rotr 


the  close  of  business  on  3jst  March 
1950.  The  Transfer  Books  tlIII  not  be 
closed. 

By  Ordfu*  of  the  Board. 

JAMES  STEWART, 
(ieneral  Manager. 

Toronto,  lOlh  March  1950. 


But  after  running  tests  for  John  taxing  of  capital  gains.  This  is  1 1  cioi^^  bu»fn» 


Reduefion  in  Gross 

The  1949  operations  of  Saguenay  ; 


figure  of  $1,280,174  before  $125,000 
special  provision  for  inventory  re- 


Frank  Day.  But  as  I  hear  it,  the  'be.  the  clearcut  pronouncement  j  cameron  hough,  F^rs^ 

Top  Brass  would  not  even  go  |  ^iH  be  generally  welcome  every- |  Montrci.  M«ch  3, 1950. 
through  the  motions  of  putting  j  where.  i— — — J 

Miss  Macdonald's  name  before  the  j  "^be  government  expects  no 

■  -■  .  o  .  V  f  .  ...  X’ "rij  J  ”  I  Despite  total  net  additions  to  fix-  eo'ivention.  I  hear  too,  that  George  I  changes  to  take  place  in  the  1  .  •*  j 

^ »■«««. "«"<>* i f—r  i “lt 

p.ri.i  with  a  ratio  ot  le.s  profit  of  y.*28.079  In  compari.on  J,"?  wUncrs h ‘et'aV  George  Hoei  was  lied  up  “fPlde.  “•“‘'•S  feu”<l  It  desirable  f"  SHAREHOLOtBs 

than  4  to  1  on  1948  balance  .sheet  with  $1.4<9.356  in  1948.  or  (.5  ,,,  „  omho,.  -loth  in  a  bae-  before  the  convention  keep  exjpenditures  within  the  ’ihc  Amiiial  Mrciing  of  ilic 

■nvestmenla  ,7,bPti,110».  eon,,  tlntes  preferred  dividend  require-  t  if VeesT  wSi  j  lof  avenue  that  can  be  for- j 

Lds‘etc.  at  quoted  nlbet  value  consolidated  eccounb,  for  »«  ,  “7'"'  ,  Tbe?:;;  wleTare  jS.  bufn-  To  this  end.  the  treasury  board  j  -IK 


T*nr  Value  Shares  of  this  (.ompany, 
payable  5th  May,  1950,  to  shareholder!! 
of  record  at  the  close  of  business  on 
the  12lh  April,  1950. 

TiY  ORDER  OF  THE  BOARD, 


I  _ J  DOMINION  WOOLLENS  & 

WORSTEDS,  LIMITED 

Frank  W.  Horner  Limited  dividend  notice 

NOrtOE  is  hereby  given  that  a  divi- 
NOTICE  TO  SHAREHOLDERS  '•end  of  twpiity-fivp  vents  (L'.iv)  per 

share  on  the  No  Par  \alue  (Common 
■I'he  Amiiial  Oeneral  Meeting  of  (he  i  >>h;ires  of  the  Company  w  ill  he  payable 
shaiehffldei-s  of  this  Conipam  wiil  he  ;  f>n  *he  1st  day  of  May  lO.'in.  lo  share- 
held  at  the  offiee  of  the  Company,  ’’"■'•.f's  of  record  the  i:)lh  day  of 
tl.'ill  St.  L'riiain  Street,  in  ihe  City  of  ;  -April,  I  lay. 


r.aehine,  Que.. 
28fh  March,  1950. 


F.  \V.  EVENS, 

Secretary. 


Dominion  Bridge  Company 
Limited 

DIVIDVIND  NOTICE 


By  Order  of  the  Board.  j  Secretary- 1 

AV.  W.  (iRAH.AM,  i  Tyonlo.  Onl.,  Mareli  2.'l,  1951). 
Secrelary-Treasurer.  |  -  -  —— 


\  A  Dividend  of  KOBl  Y  CENTS  (4ncl 
r  Ih.  K.urd  P'’’’  ^hare  on  Ihe  niitstanding  No  Par 

Value  Shares  of  this  Company  has  been 

s.  w.  HAi  FscHii.n.  I"!","*!, '*’*■  A .""'b 

Secretary-Treasurer,  l''”'/’  P^.' —^Td  May,  19on, 

to  shareholders  of  record  at  the  clo.se 


of  busine.ss  on  the  28th  .April,  1950. 
BY  ORDER  OK  THE  HOARD. 


Crowing  Interest 

(Continued  from  page  1) 


serve  for  contingencies  ha.s  been 
increased  by  $1  million  to  $1  mil¬ 
lion.  it  states  that  this  amount  is 
believed  adequate  to  provide  for 


1948  Higher  interest  charges  and 
an  increase  of  $186,000  in  income 
taxes  re.sulted  in  the  lower  net 
profit. 


r.aehine,  Oue. 

28tli  March,  19.50. 


F.  \V.  EVENS, 

Secretary. 


bonds  etc.  at  quoted  market  value  consolidated  accounts  for  1949  ,  J™  gt  “ 7aUo  TLlr\y  |  The  Tory  women  are  just  burn-  To  this  end.  the  treasury  board  j  .'.i.'’", ??,o’'Tt1h’ree";’:t\"’'in  ‘Ihe  !  By  O'd^r  of  the  Board.  ?;iue\''hVs\r.'l,i,'’c«^^^^^^^^^^^ 

and  other  investment.s  of  $1.’254,-  ( and  the  comparative  fipires  for  „u„ent  liabilities  of  $1^  ®d  “P-  .  has  made  substantial  cuts  in  the  |  afternoon.  j  S  W.  HAi  FSCHll.n  declared  for  the  Qiiarlpr  ending  3flHi 

807  at  book  values,  compare  with  19481  include  for  the  first  time  current  1  am  111  or  »  ,  1  jv,.™,  ,„Hip«:  do  |  ®stimates  submitted  by  most  de-  g,.  order  of  the  Board  i  '  '.Seeretar'y-Tre^urer.  i'p'®-  payai'ir  23rd  May,  1950, 

,4  H=,.t,7,,  “'“•-'‘-T.  “'S  „  30R,™b..  .„wbv  ..  ,997..  m  \  Srr,?af’’S'„’’„dr  "  -  '  T—"'  >»» 

334.8,97.  ''  "  GroM  rvvbuue  in  1949  w..  down  2»l  “  L*nor,’'iLuit7n%oTiUc«l%cr  _ _ _  j  BV  ORDER  ul  IHF.  Ant,. 

nnn  Ymm  iQ^fi  Kiif  tViia  Hp  gov6rnrn6nt  bond  holdings  Arc  un-  honors  grHdu&tG  in  political  sci-  j  a^Tvioirtv*  ^vtanrrA  in  a/tn  ssBSBgBBBgsssiB^gBflBgggaggBE^^ww— ^  |  p  »*•  pvpvq 

Big  Invenlories  StiU  Needed  -  — ^  by  changed  at  $675,000.  Receivables  ence  in  Toronto,  and  who  has  a  |  could  make  the  been  suffered  on  this  account  and  CrOWIHg  IlltereSt  r  f  o 

Referring  to  inventories,  dircc-  ,  u  _  j  »  ‘  and  inventories  show  little  change,  splendid  record.  Chances  are  she  i  .  .  ...  oeen  suiierea  on  inis  account,  ana  9  r.aehine,  oue. 

A  ,  A  •  .  .  ,  lower  power  purchases,  and  net  anu  iiivciii.uwcb  auow  m-cic  c,iia.i  g  ,  l  government  change  this  policy  it  ha.s  had  ita  pffepts  nnnn  oil  (Pontiniipri  fmm  nn<rp  11  28th  March.  19.5(). 

tors  report  moicatcs  that  large  thorohv  4!hovLod  former  at  $1,172,588  and  latter  at  has  more  real  qualifications  for  i  owl  ,  a."^“  ettecis  upon  oil  (Continued  from  pa^e  1) 

oDGr&LinsT  rcvGnuG  thGrcDV  snowGd  *,  .  .  I  vvh©n  suDDlGiricnti&rv  GSLi]Tid.LGs  sre  pviNi/M-afi/N*^  tmf  ratvAniin,* 

inventories  continue  to  be  neoes-  ®  ..  4.  ^  1  $1  434  282.  the  job  than  Hees  or  most  men!*  .  ..  cApioiaiion  oy  smaiier  concerns!.  -  - . 

sary.  Pointing  to  fact  that  re-  toig  iiiterest  charces  and  I  Directors’,  report,  referring  to  in  Toronto.  Most  males  j  ®  '  ^  ®  Further  clarification  of  the  tax  cause  Canadian  competition  15'^  ■. 

sen-c  for  contingencies  ha.s  been  $186,000  in  income  !  capital  additions  during  year,  parlay  a  successful  business  ca-  j  ^  !jxpenditlre  on  ^v  prospectorr^a^d  bo^a  f  df Te-  to  ruin  the  packers  of  ;  DulleSt 

increased  by  $1  million  to  $1  mil-  r4.«iiiteri  in  the  lower  net  i  states  that  they  consisted  mainly  reer,  during  which  time  they  did  nmieete  oe^ore^oou  t  ko  ,  P'^°®P®®tors  and  bona  tide  de  the  north  west.  ,  ,r-  *■  a  e 

lion,  it  states  that  this  amount  is  ""^f  extension  and  modernization  not  learn  beans  about  PoHtics.  Sf "  Ir  em-  h^nCid^d  >®bor  and  ^  <^°"tinued  from  page  1) 

believed  adequate  to  provide  for  |  ^  sggyengy  power  Company  Ltd.’s  program  embarked  upon  late  in  mto  a  nomination.  But  Miss  Rad-  }  p,oyjnent  making  purposes.  taintv  iinnVr  ^whirh  thl^mdn«trv  overhead  costs,"  Sen.  Magnuson  _ 

any  probable  decline  in  inventory  j  v-orsojidated  balance  sheet  at  the  !  during  1949.  A  new  rock-  more  has  experience  and  training  ^  basis  of  its  estimates  has  hean  livina  n  this  rasnon^  isaid,  "Canadian  packers  can  put  Tho  wonderful  part  of  this  Pea- 

^nd  of  1949  shoHsa  decre^  net  \  wool  manufacturing  plant  at  Cal-  in  political  science,  which,  likely  t^e  government  begets  for  Stai  ^ho„i5  nl-  i^I  air  ^  I  b®®f  on  our  market  at  three  or  1  budget  is  that  we  are  doing 

Construction  of  a  new  sawmill  working  capital  of  $868,000  com-  !  g®ry  has  been  completed  at  a  cost  as  hot,  with  the  “Spitoon  Brigade  ’  g.  $2,410  millions  against  .rv,  .  '  »  I  ^  P°nnd  less  than  inde-  |  ®®  ^o^P't®  the  Wailing  Wall 

at  Price  was  completed  on  sched-  pared  to  the  previous  year  end  I  of  $300,000  and  an  extension  to  who  often  settle  elections,  will  j  revenues  of  $2  430  millions  government  recognises  that  j  pendent  packers  in  the  north  west  |  of  forty  foreign  Consenatives,  and 

ule,  A  serious  icsslvas  suffered  at  Se  funded  deElTwarsma^^^^^  plant  at  Winnipeg  at  a  count  against  her  rather  than  for  [elSra  ^  aTwLT  ^Tem  Tn  ^  ’  '  The  C  C  T  aS 

Riverbend  when  the  groiindwood  to  the  extent  of  $950,000.  Gross  |  cost  of  $500,000.  Also  completed  •  $20  millions  for  the  new  fiscal  unT  betleeTJicLf  aJd^Talual  Gardiner  pointed  out  in  |  oi^y^r^L  11m ‘rudgSl^ree  mS 

mill  motors  were  burnt  out  by  a  >  propertv.  plant  and  equipment  in-  I  was  an  additional  lime  kiln  and  Happily,  la  Radmore  came  with-  .ggi.  and  capital  ,ast  trip  west,  prairie  cattle  1  9  .on  ‘ 

power  surge.  The  company  was  ,  creLd‘$ll57.000  during  the  year,  storage  silos  at  Beachville.  Onta-  m  1  200  votes  of  beating  the  un- I  ^  jj,18  Millions  Lower  dropped  by  2,000,000  I  ’ll®  ^ 


Only  a 'major  change  in  eco- 

nomic  fortunes  could  make  the  been  suffered  on  this  account,  and 
government  change  this  policy  has  had  its  effects  upon  oil 


Dullest 

(Continued  from  page  1) 

The  wonderful  part  of  thi.s  Pea¬ 
nuts  Budget  is  that  we  are  doing 


power  surge*.  The  company  was  ■  creased* $1,057,000  during  the  year,  storage  silos  at  Beachville,  Onta-  in  1,200  votes  of  beating  the  un- 
adequately  protected  by  fire  and  i  a  iar£v.»  nnrtion  nf  the  increase  in  cm  at  a  cost  of  $370,000.  beatable  Tommy  Church  last 


operations  and  other  profits.  No  I .  _ au  .  a 

,  .  ,  . .  head  during  the  past  two  ye 


We  make  a  change  that  repre¬ 
sents  only  1 /180th.  Did  you  ever 
see  a  smaller  fraction  than  that 
in  a  budget  change?  I  never  did. 


adequately  protected  by  fire  and,  A, grge  portion  of  the  increase  in  rio  at  a  cost  of  $370,000.  beatable  Tommy  Church  last  I  The  budget  is  large,  but  we  LT'egTsLS  ev^prs^r^^^^  •V®®''®-  “  j  gents  only  1/1^^^^^^^ 

loss  of  profits  insurance.  ;  fixed  plant  represents  system  ex-  _  “  .  .  Now  here  comes  the  deal  The  where  has  been  able  to  remove  all  '  ®®'B'b®bc®  see  a  smaller  fraction  than  that 

Four  curlators  were  installed  in  tensions  for  rural  electrification  by  ExeCUtlVe  Appointments  ^  candidate  talked^of  cof"®*  to  have  budgets  as  large  as  the  doubts.  building  them  up.  i  in  a  budget  change?  I  never  did. 

the  newsprint  and  box  board  mills  Saguenay  Electric  Company.  jy  SherwIn-WilliomS  is  Prof  Grube  Here  fs  what  mv  While  the  government  does  not  ^®ttle,  of  course,  add  to  the  |  jn  decimals,  that  is  .some  silly 

during  the  latter  part  of  the  year  1  Earned  surplus  at  the  end  of  '  -  confidential  renorter  in  thTBrorZ  millions  lower  than  the  one  intend  to  tax  capital  gains,  it  an-  Pe'  '3ianency  of  agriculture,  and  !  fraction  lilie  .001. 

and  are  proving  highly  beneficial  1949  showed  an  increase  of  $248,-  Announcement  is  made  by  the  yig^  sector  renorts*  y®®'’  JBst  ended.)  ticipates  that  in  future  there  will  to  spread  the  farm  income  |  Canada  is  in  prettv  steady 

to  operations.  Lumber  production  |  642  after  preferred  dividends  of  Sherwin-Williams  Co.  of  Canada  -Grube  has  a  Toronto  Univpr  ^  conference,  to  take  place  disputes  as  to  whether  a  tax  '”°''®  ®''®"**''  the  course  of  |  hands,  when  we  make  m’icroscopic 

was  less  in  1949  due  in  part  to  the  $191,060,  appropriations  of  $148,-  Limited  of  several  changes  in  the  g^y  contact  All  this  area  of  ’’®‘^'^®®"  Ottawa  and  the  enforced  on  the  income,  is  not  ac-  ^’’®  y®®'’’  ®''®®®  "'^®''®  they  i  changes  like  that.  Canada  is  do- 

fact  the  new  mill,  replacing  that  377  to  retire  preferred  shares  for  ggj^g  g^jj  executive  staff  Broadview  has  a  lot  of  students  P'’®''*'^®®®  should  not  be  expected  t^guy  unjustly  enforced  on  some-  "bound  soil  deterioration  is  much  ling  pretty  well  if  that  is  all  we 

burnt,  only  started  operations  in  1  the  sinking  fund  and  common  divi-  gj  office.  ,i„i__  thev  are  on  iha  burden  of  the  ^g^  g  capital  gain  ^®®®  '’’"'’hed.  and  the  growth  of  1  are  going  to  tinker  with  our  bud- 

J'dy-  dendn  of  $840,000.  jog.  h.  Hawkins  has  been  ap-  y^ters’  list.  sLe  wUl  work  for  «®'’®''"'"®'’t*  thus  non-taxable.  8^'"^®®®  legumes  is  cncoui-  |  get.  Canada  is  doing  all  right 

cBeBBS9^====s==-=====------==-ss9BeasBS99E9s=E======s====  pointcd  executive  assistant  at  the  Liberal  Radmore  some  for  Grube  perhaps  actually  expect-  payer,  henceforth  may  That  is  something  tha^t  the  :  when  Abbott  can  get  by  with  as 

head  office  of  the  Sherwin-Wil-  tj^us  splitting  the  vote  in  what  is  nevertheless  sees  the  dim  appeal  directly  to  the-Exchequer  ''^®®^  has  got  to  think  about  in  the  few  adjustments  as  we  just  did. 

Hams  Co.  of  Canada  Limited.  Mr.  usually  a  Tory  seat  anyway  possibility  that  a  substantial  im-  g^urt  for  a  ruling,  instead  of  first  future.  I  Abbott  ought  to  be  very  happy 

k-r  fish  to  AKNOiiNtE  THAT  EFFECTIVE  APRIL  1  1950  Hawkins  formerly  held  the  position  ..But  if  Grube  were  out,  there  ‘®  &®  ‘®  ‘h®  tax  appeal  On  the  other  hand  the  character- ;  about  this  Peanuts  Budget. 

r  I.  H  TO  ANNOLNtE  THAT  EFFECTIVE  APRIL  1.  1950  of  sales  manager,  Ontario  division,  could  be  a  fairly  good  fight  with  "’[Sht  reduce  national  de-  board.  This  may  be  regarded  as  istic  prairie  gram  grower  has  little  j - 

PARDOE  &  CO.  I  He  will  be  located  in  Montreal.  the  students  and  a  lot  of  women  materially  ^^g  the  most  important  con-  enthusiasm  for  livestock.  It  is  not  Tea  was  introduced  to  Canada 

<r..rm('riy  A.ern  I’nniop  A  Co.,  Est.  I9i2i  j  George  Lconidas  has  been  ap-  voting  for  Miss  Ruth  Radmore.  **^^*^®”  ^^®  budget.  But  "he  would  cessions,  long  demanded,  and  final-  entirely  his  fault.  As  a  result  of  |  commercially  by  the  Hudson’s 

WILL  OPERATE  AS  A  NEW  PARTNER.SHIP  UNDER  THE  NAME  OF  j  pointed  manager.  Branches  divi-  what  about  a  quid  pro  quo?  fuia^witif  *■'  ®bf"^‘'’®'^*  b.V  the  Canadian  tax  i  hi"  investments  in  machinery  his  Bay  Co. 

.aion  He  was  formerly  assistant  a  TcrQ4.„i,aii  tv,.  this  with  any  confidence  now.  naver.  i  farm  is  equipped  primarily  for  _ ; _ 


fact  the  new  mill,  replacing  that  377  to  retire  preferred  shares  for  |  ggigg  field  and  of  executive  staff 
burnt,  only  started  operations  in  1  the  sinking  fund  and  common  divi-  '  gj  bead  office. 

J'lJy-  dendn  of  $840,000.  j  j„s.  h.  Hawkins  has  been  an- 


k-r  WI.SH  TO  ANNOUNCE  THAT  EFFECTIVE  APRIL  1.  1959 


PARDOE  &  CO. 

(F-rnirrly  \Aern  I’nniop  A  Co.,  Est.  I9I2i 


WILL  OPERATE  AS  A  NEW  PARTNER.SHIP  UNDER  THE  NAME  OF 
“THOMSON,  KERNAGHAN  &  CO.” 

AND  THE  NEW  FIRM  MILL  TAKE  OVER  THE  BUSINESS  OF  THE 
TORONTO  OFFICE  OF  THOMSON  *  CO. 

Thomson,  Kernaghan  &  Co. 


THE  TORONTO  STOCK  EXCHANGE 

67  RICHMOND  STREET  WEST 


Sion.  He  was  formerly  assistant  Agnes  Macphail  to  the  Senate  and  Pay®*--  equipped  primarily  for|, 

manager  of  branches.  In  his  new  no  C.C.F.  candidate  in  Broad-  "n  fhP  n!tfrp.fengv  Air  ='*®’"  production,  and  he  knows  ; 

position  he  will  have  the  responsi-  view’'"  improvement  in  the  proficiency  .  ,  „  '  ,  ,  .  gram.  To  raise  cattle  considerable  1 

bility  of  administering  and  opera-  My  answer  to  that  is  this;  "It  is  buildTo^uo  a' ™'o/  efricienl  Tht Financial  TimesThe%rer^"-  foundation  I 

tion  of  all  the  company’s  branches  nil  He-ht  with  mo  if  it  i=  0I1  rio-ht  building  up  a  corps  of  efficient  me  Financial  iimes,  me  govern  gfog^,  buildings  are  necessary,  and  , 

througho^^^^^^^  w  th  lfLauLt"^^^^^^^^^^^^^^  administrative  of-  ment  also  has  cleared  the  air  with  ig^ge  acreage!  must  be  planned  in- 

James  Tavlor  has  joined  the  Assum^^  fun  rlonroH  vp-ith  AA  undisti-  to  forage  crops.  There  is  always  a 

company  as  ^assistant  \o  C  W  j  Coldwelf  only  12  cents  are  accounted  for  by  buted  surpluses.  Closely  held  cor-  shortage  of  farm  labor  on  these 

company  as  assistant  to  l.  w.  j.  coldwell.  civilian  payroll.  porations  henceforth  can  elect  to 

Baker,  general  sales  manager,  e  _  ^  ^  It  is  only  by  reducing  govern-  pay  a  flat  rate  of  15%  on  un-  ’  f  t  1  • 

will  be  located  at  the  company’s  You  must  wonder  what  is  hap-  '  „__4.  "f  si/trihiitoH  inonmo  in=toos  f'’  "'"'^y  '‘egions*  particularly  in 
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company  as  assistant  to  C.  w. 

Baker,  general  sales  manager.  He 
will  be  located  at  the  company’s 

head  office,  Montreal.  Kenneth  pening  in  uitawa;  so  ao  i:  payments  that  any  major  reduc-  under  previous  rulings,  ,ives  I “  o-.^.^age  4,4 

A.  Mackenzie  has  been  appointed  -  Ton?  in  thf  !!dgeT  !!uS  be  1939)  providing  for  a  corporation  ZZ  *" 

manager.  Lin-X  Home  Bnghteners  CompanV  Meetings  achieved  ®  '  tax  graduated  in  accordance  with  ®’®''i;hs  abound  the  water  is  often 

division.  A.  E.  Barker.  assisUnt  P  g  ^g^  g^g^^g,  the  amounts  receivable  by  share-  ® 

to  J.  H.  Hawkins,  former  sales  Companies  Ltd.,  annual  which,  is  good^ars  at  least  will  holders.  Sii^iOfofTvere  ZTfl 

manager  of  the  Ontario  division,  meeting  in  Edmunston,  N.B.,  on  balance  the  budget  Otherwise  “we  The  Ives  Commission  made  it  4-1  f  w  «•  1  ^ 

has  been  appointed  acting  trade  Wednesday  Aoril  5th  at  id  a  m  °®'®'\®®  \®®  ouagei  umerwise  we  me  ives  uommi^ion  made  it  tje  raiser  stands  to  lose  a  consid- 

sales  manager  in  that  diyision  Wednesday.  April  5th  at  10  a.m.  would  slide  quickly  into  infla-  possible  for  closely  held  corpora-  erable  portion  of  his  investment, 

with  headauarters  in  Toronto.  Aunor  Gold  Mines  Ltd.,  annual  f'®"  ^t  such  times  and  pile  up  a  tions  to  retain  a  portion  of  an-  Grown  year  after  year  however, 

meeting  in  King  Edward  Hotel,  uational  debt  more  quickly  than  nual  profits  which  upon  subse-  grain  crops  tend  to  destroy  the  fer- 

Toronto,  on  AVednesday,  April  5th,  '''®  f®  fhe  economic  capaci-  quent  distribution  would  be  en-  tility  of  the  soil.  There  should  be 

at  noon.  t'®s  to  ca"y  it.”  tirely  free  from  personal  income  gome  happy  medium  between  these 

M<«rnll.Frnntensu>  Oil  Pn  ¥  iH  Changing  Requirements  tax.  types  of  farming.  That  ap- 

nnniioi  moatintr  in  TWnntnloi  n  ’  Changes  which  arc  The  new  legislation  suggested  in  pears  to  be  the  problem  of  the 

-  annual  meeting  in  Montreal  on  announced  follow  not  so  much  the  budget  sneech  makes  it  nns^  Ditiire 

W.dn«a.y,  April  5th  at  10.30  Irom  budget  but  out  of  4x-  IlS.Tr'  euch' compTblerto  ^  !!!!!! _ 

periences  and  changing  require-  talize  an  amount  equal  to  dividend  recently,  shareholders  were  pleas- 

■  ^  I  •  .  Canadian  Oil  Companies  Ltd.,  ments.  Certain  defined  institu-  distribution,  on  payment  of  a  spe-  ed  and  suijjrised  to  learn  that 

■  |\|  I  annual  meeting  in  Toronto  on  f'®"®  '’®  f*’®®<f  fr®*^  the  need  cial  tax  of  15%.  This  should  en-  their  company’s  sales  for  the 

■  ■  ^  *  Wednesday,  April  5th  at  noon.  to  pay  sales  tax  on  the  purchases  courage  family  corporations  to  past  year  had  fof.the  first  time 

The  Conlagas  Mines  Ltd.  anm-al  reasonable  dividends  and  yet  passed  the  one  and ‘three-quarter 

meeting  in  Toronto  oii  AVednesday,  ^'‘1  ^  ^  sufficient  profits  essential  million  dollar  mark,  being  in  fact 

April  5th.  at  2.15  p.m.  f  similar  groups.  ^  to  growth  of  capital  without  im-  $1,815,964,  on  which  net  pro- 

Special  sales  taxes  on  toilet  posing  an  impossible  tax  burden,  fits,  after  taxes  were  paid,  to- 

,.1^X1  NVJ,  Canadian  Bronze  Co.  Ltd.,  an-  soap  will  be  dropped.  It  seems  The  government  makes  no  par-  tailed  $53  508 

^ativrsp  A  ■  "“®‘  meeting  in  Montreal  on  Wed-  that  it  is  not  easy  to  make  a  dif-  ticular  changes  in  the  tariff  struc-  The  company  now  employs 

iNTKcAL  nesdny,  April  5th  at  2.30  p.m.  ference  betwe^  one  kind  of  soap  ture.  There  is  nothing  protective  ninety  persons  and  has  a  payroll 

Anglo-Canadian  Telephone  Co.,  ®"^  u  -®’‘traordinarily  protective,  as  of  $2,500  per  week, 

annual  meeting  in  Montreal  on  .  .  ...  ®®'”®  Retiring  directors,  C.  P.  Pen- 

I  Tuesday,  April  11th  at  2  p.m.  ^  ■  .  .  proach  to  the  tariff  questions.  The  ney,  W.  W.  Macdonald  (who  is 

The  provisions  according  to  reliance  for  concessions  is  placed  gj-o  manager)  and  F  Burridge 

Dominion  Tar  *  Chemical  Co.,  which  only  one  company  enjoys  upon  the  United  States,  from  secretary  were  re-elected  A  dfv- 

Ltd.,  special  and  annual  meetings  abatement  in  the  corporation  tax  whom  the  Minister  expects  signi-  irtond  of  5  cer  cent  was  declared 

in  Montreal  on  Wednesday,  April  on  the  first  $10,000  of  earnings,  ficant  concessions  at  the  Torquay  °  °  ^  ^  declared. 

12th  at  2.30  p.m.  out  of  a  group  of  related  or  mu-  meeting  next  September.  If  these  =====»■======== 

Crown  Cork  &  Seal  Co.  Ltd.,  an-  controlled  companies,  have  gre  provided,  Canada  will  also 

nual  meeting  in  Toronto  on  Wed-  *’®^  ch^ged.  make  appropriate  adjustments  in 

nesdav  April  12th  at  11  a.m.  ^®  has  been  made  to  jts  customs  duties  towards  a 

,  :  relieve  companies  in  which  there  better  balance  of  trade  with  the 

i  AA-’alte  Amulet  Mines  Ltd.,  an-  j  is  a  heavy  minority  interest.  Now.  sterling  and  dollar  areas.  T. -  4-, s.  I/*, 

nual  meeting  m  King  Edward  Ho-  |  companies  will  not  be  deemed  re-  The  summation  of  the  budget  I  HOMSON  IvES 

tel.  Toronto  on  Thursday,  April  Hated  companies,  controlled  by  an-  proposals  emphasizes  the  small-  ■  i 

13th  at  noon.  |  other,  unless  the  common  stock  ness  of  the  changes  suggested.  All 

I  Gj  psum.  Lime  and  Alabastine,  |  control  exercised  by  the  other  is  the  tax  alterations  together  will  |  Members  ot  The  Tor 

B  AMIf  :  Canada,  Ltd.,  annual  meeting  in  ;  higher  than  70%.  A  wider  group  not  involve  a  loss  of  revenues  ex-! 

I  Paris.  Ont.,  on  Friday.  April  14  th  !  companies  will  thus  be  ceeding  $3  millions.  On  the  other!  ‘® 

at  noon.  1  ®*’’®  ^®  *'‘'®  P'’®f®'’«’®d  ^at®  pn  hand,  without  forecasting  how  i 

fi.1  onn,.»i  i  ®'®®®ly  held  corporations  APRIL 

,  Hallnor  Mines  Ltd.,^nual  meet-  jg  jn  answer  to  a  number  of  com-  will  elect  to  pay  taxes  on  the  new 
i  mg  in  King, Ed.ward  Hotel,  'ToronJ  plaints  and  representations  made  basis,  the  Minister  of  Finance  ex- 
BOARD  Friday,  April  14th  at  2.30  during  the  year,  which  the  govern-  pects  that  the  revenue  from  the 

p  m.  ment  recognises  as  having  been  additional  source  should  be  sub-  ^”®y  ®P®' 

Auto  Fabric  Products  Co.  Ltd.,  well  based.  stantial.  | 

I  annual  meeting  in  Montreal  on  The  special  write  off  privileges - j  @7  RICHMOND 

U  b0  \  Friday,  April  14th  at  2.30  p.m  for  exploration  on  oil  and  mineral  e„|g.  pe-L  j„  1 949  i 

lands  are  being  extended  so  as  _  '7.  I 

Howard  Smith  Paper  Mills  Ltd.,  g^^  another  year  to  the  period  GfCat  EaStGIH  Oil  i  I  Second  Floor 

t  M  annual  meeting  in  Montreal  on  ,  provided  by  the  old  law.  Nor  will 

LKC  'Monday,  April  17th  at  2.30  p.m.  k  corporation  tax  be  paid  hence-  St.  John’s,  Nfld.  —  At  the 

Canadian  Westinghouse  Co.  |  forth  on  the  income  received  by  a  |  annual  general  meeting  of  sha.e- ,  AA’.\verley  4894 

Ltd.,  annual  meeting  in  Hamilton  I  trustee  for  holders  of  oil  royalties,  j  holders  of  the  Great  Eastern  Oil  j 

on  Tuesday  April  18th.  (In  the  past,  some  hardships  have  and  Import  Co..  Ltd.,  held  here  _ _ _ 


ocated  at  the  company’s  You  must  wonder  what  is  hap-  |  activities  or  social  security  distributed  income,  instead  of.  aa  "’®"y  P"'’';'®®  "•’'y 

ice,  Montreal.  Kenneth  pening  in  Ottawa;  so  do  I!  nrevious  rulinas.  lives  K^’®  ®®“^*’’.^^®'’®  ®  ®f 
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A.  J.  DAVIS 
F.  C.  WOOLLEY 


sales  manager  in  that  division 
with  headquarters  in  Toronto. 


ANNOUNCEMENT 

The  new 

BANK  OF  CANADA  BUILDING, 

901  VICTORIA  SQUARE,  MONTREAL 

is  now  occupied  by 

MONTREAL  AGENCY 

BANK  OF  CANADA 

Tel:  UNiversity  1781 

MONTREAL  REPRESENTATIVE 
SECURITIES  DEPARTMENT 
BANK  OF  CANADA 

Tel:  UNiversity  1781 

GENERAL  MANAGER’S  OFFICE 

INDUSTRIAL  DEVELOPMENT  BANK 

Tel:  UNiversity  2701 

MONTREAL  OFFICE 

FOREIQN  EXCHANGE  CONTROL  BOARD 

Tel:  UNiversity  5741 

Correspondence  and  transactions  should  he 
,  directed  to  the  new  address 

901,  VICTORIA  SQUARE 


lYOURS  TO  PROTECT* 

The  MEADOWLARK  whistles 
cheerfully  in  fields  and 
meadows  all  summer  from 
March  onward.  Look  for  his 
white  toil-feothers  when  flying 
— they're  the  best  mark.  He 
lives  on  grasshoppers,  cater¬ 
pillars  and  beetles,  and  is  an 
extremely  beneficial  bird.  He 
should  always  be  protected. 


YOURS  TO  ENJOY 


CARLING'S 

THE  CARLING  BREWERIES  LIMITED 
WATERLOO,  ONTARIO 
t  O  KM  CARLINO’S  D500 


Thomson.  Kernaghan  &  Co. 


Members  of  The  Toronto  Stock  Exchange 
wish  to  announce  that  effective 

APRIL  1, 1950 


they  will  open  an  office  at 

67  RICHMOND  STREET  WEST 


Second  Floor 


W.\verley  4894 


ELgin  4256 


